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From the Walls of the White House 
thesereproductions come to you 


Here is an opportunity for you to get, at a remarkable bargain price, a collection 
of fine reproductions of the portraits of our presidents which adorn the walls 


The Nation’s Greatest 
Artists and Biographers 


contributed to this set of pictures. The 
leading American portrait painter of 
each presidential term was engaged 
to paint the portrait of the nation’s 
Chief. 


The biographies attached to each re- 
production were prepared by writers 
best qualified to speak on the subject 
through acquaintance with the life and 
work of the men of whom they write. 
Read the list below. 


President Biographer 
GEORGE WASHINGTON.......... Edward Everett Hale 


STUART, Painter 
JOHN ADAMS -Ellis H. 

HEALY, Painter - 
THOMAS. JEFFERSON ... ...026.05. 000668 John W. Daniel 


Roberts 


ANDREWS, Painter 
JOHN QUINCY ADAMS Binger Hermann 
ANDREWS, Painter 
MARTIN VAN 
Heath 
ANDREWS, Painter 
I We PS 6 oeiciccataschscnecewecks Marion Butler 
ANDREWS, Painter 
John T. Morgan 
JAMES BUCHANAN 


EAMES MATSON . 2... 206.0 cc ccecccccd Albert J. Beveridge 
BY ee John R. Proctor 
HEALY, Painter 
BME «=TACHSON. .......... oc cccceccvcet :..Jos. Wheeler 

BUREN.. rank A. Vanderlip 
HEALY, Painte 
. A a... ae ee eer Perry S. 
PN ose i Ses esins cha cccsiem sud J. B. Henderson 
HEALY, Painter 
HEALY, Painter 
ZACHARY TAYLOR H. Clay Evans 
MILLARD FILLMORE Wm. F. Aldrich 
FRANKLIN PIERCE 
ANDREWS, Painter 
ABRAHAM LINCOLN 


Horatio C. King 
A. K. McClure 


Shelby M. Cullom 
LE CLAIRE, Painter 


i, i NING bes chnGtae pesos ccocued Joseph B. Foraker 
HUNTINGTON, Painter 

JAMES A GARFIELD Charles Dick 

Chauncey M. Depew 


ANDREWS, Painter 
CHESTER A. ARTHUR 
HUNTINGTON, Painter 
GROVER CLEVELAND 
JOHNSON, Painter’ 
BENJAMIN HARRISON 
JOHNSON, Painter 
WILLIAM McKINLEY 


BENZIGER, Paintere 
THEODORE ROOSEVELT 


SARGENT 
WILLIAM HOWARD TAFT 
WOODROW WILSON 


Holmes Conrad 
Horace A. Taylor 
William M. Stewart 
Alfred Henry Lewis 
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Theodore E. Burton 


of the White House. 


The first thousand sets of these twenty-seven photogravure reproductions, bound 
in book form, were sold at $58 each. The present edition is identical in every 
respect except that they are not bound up, but are held loosely in a strong ma- 


nila envelope. 


Price of 
This Set 
Is Only $2 


If purchased 
separately the 
pictures would 
cost you 50 cents 
apiece. 


SPECIAL 
FREE 
OFFER 


Get This Remarkable 
Bargain Today 





B. C. FORBES PUBLISHING CO. 
299 Broadway New York 
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The pictures are uniform in size—10x15 inches 
—and are handsomely printed in warm brown 
on extra-heavy kid-finish cream plate paper. 
They are equal in appearance to engravings 
of the finest kind. Purchased in a shop, each 
picture, framed, would cost at least $5.00. 


You will find these artistic and valuable deco- 
rations for your home or office. Framed and 
hung on your walls, they lend richness to your 
rooms and add to the attractiveness of the 
house. 


For your youngsters they are intensely inter- 
esting for study and reference and a constant 
source of inspiration. No picture book or 
illustrated magazine have the fascination 
which these prints possess for the children. 


This is the first time that the complete collection 
of twenty-seven priceless paintings, made by Con- 
gressional order, have been photographed and re- 
produced for public distribution. The photographs 
were made with the permission of a President. 


To each print is attached an authentic biog- 
raphy of the President. 


We are able to offer you 
this set at less than it would 
cost to manufacture today, because 
the paper and printing contracts 

were made before the present high 
prices for material and labor were 
in force. 


SEND NO MONEY 


You can look over this remarkable set 

of portraits without any expense or ob- 

ligation to purchase. Simply give us 

your permission to send them for five 

days’ examination by filling in your name 

and address on the coupon below and mail- 
ing it to us. 


We want you to see for yourself both the high ar- 

tistic and educational value of these reproduc- 

tions and also the unusual bargain which 

they are at the price. Take advantage of 
this exceptional offer now. 


Free Examination Coupon 


= -_ =a eS -= = = -— - -_ = = - -_ " 
B. C. Forbes Pub. Co., 
299 Broadway, New York 


I want to look over the twenty-seven photogravure por- 
traits of our Presidents for fiwe days at your expense. 
I will return them at the end of that time or send you 
two dollars in payment. 
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Conservation 








USINESS DIGEST & INVESTMENT WEEK- 

LY is more tightly packed with ideas than 

any other periodical—it contains more “calories” 
—brain “calories”! to the ‘square inch. 


Paper is too scarce nowadays to be used for 
repetitions, puffs, “hot air” and similar forms of 
periodical inflation. 


And time is too scarce to be used in reading 
printed matter that gets nowhere. 


But real vital information is the food that 
makes business grow. 


It is this worth while material that BUSINESS 
DIGEST & INVESTMENT WEEKLY culls from 
some 60 periodical sources, boils down and ar- 
ranges in one alphabet, so that in a few moments 
the busy executive can run thru the current busi- 
ness literature and pick out the items that are of 
particular interest to him. Articles of especial 
significance are digested at greater length. 


By thus covering general business—in which 
we include Banking, Advertising, Manufacturing, 
Foreign Trade, etc.—and investments, to which 
special attention is given—BUSINESS DIGEST 
& INVESTMENT WEEKLY has become the 
standby of the executive—the real executive. 


Either send for further information and a sam- 
ple copy, or—the simpler procedure—send in 
your subscription. 


Arrow Publishing Corporation, 
241 West 37th St. 
New York City. 


You may enter my subscription for one year to the 
weekly BUSINESS DIGEST & INVESTMENT WEEKLY. 


Enclosed find check for 2-03} 


Cross out line 


Send me a bill for $5.00 not wanted. 
Name 4245 Sarwan Oud reERIOT i alain) Geek weg cone 
AMM STE ais S8T 2 REN S A No alee TA <8 
CARS sss s dict cmiennieds tial SI 0st cxpiinicaneuebiniaiaiin 
F.M. 




















SPECIAL 
CHRISTMAS 
OFFER 


Here is an ideal Christmas gift combination at a remarkably 
low price—a gift which embodies the desirable qualities of at- 
tractiveness, usefulness and permanent value. 


On other pages of this issue of Forbes are described our new 
and inspiring book, KEYS TO SUCCESS, by B. C. Forbes, and our 
handsome and artistic reproductions of the OFFICIAL POR- 
TRAITS OF OUR PRESIDENTS. These two, together with 
Mr. Forbes’ nationally-known and popular volume, MEN WHO 
ARE MAKING AMERICA, comprise this unparalleled gift com- 
bination. 


$7.00 Combination for $5.00 


MEN WHO ARE MAKING AMERICA $3.00 


i wi Sh > SR rea $2.00 

OFFICIAL PORTRAITS OF OUR 
ee re $2.00 
$7.00 


When purchased separately the price of this combination is $7.00—we 
are actually selling the books and pictures at that price today. But in 
order to simplify the packing, shipping, and bookkeeping, and to bring our 
year’s sales up to a new record, we are offering this combination at $5.00 
for a limited time. 


You can make this either one or three gifts. If you have on your 
Christmas list a man or woman of ambition, a member of a family who 
appreciates beautiful prints, a youth whose personal ideals are just forming, 
or even a youngster who loves pictures—if you have any of these you can 
solve the problem of remembering them suitably at Christmas by giving 
them these gifts. 


Save yourself the unnecessary bother of going from store to store by 
doing your shopping in your own home. Besides the convenience you also 
save money. And you can look these gifts over at your leisure before 
deciding to purchase them. You can give them a more careful examina- 
tion than a hasty glance in a store. 


Our “On Approval” Plan 


Simply fill out and mail us the coupon below. We will send you this 
Christmas combination for five days’ free examination, with the privilege 
of returning these books and prints at the end of that time without any 
further obligation. If you decide to keep them you simply send us your 
remittance in payment. 


Do your Christmas purchasing early, easily and quickly. A few strokes 
of your pen, a postage stamp and an envelope—and it’s done. 


B.C. Forbes Publishing Company 


299 Broadway New York City 
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B. C. FORBES PUBLISHING CO., 
299 Broadway, New York City. 

Please send me for five days’ free examination your special Christmas combination, 
as follows: 

MEN WHO ARE MAKING AMERICA (Price, $3.00) 

KEYS TO SUCCESS (Price, $2.00) 

OFFICIAL PORTRAITS OF OUR PRESIDENTS (Price, $2.00) 
I will return these within five days of their receipt or send you my remittance for 
the spe Christmas price of $5.00 in complete payment for the three. 
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“With all thy getting, get Understanding’ 


FACT AND COMMENT 


Vol. III, No. 6 


Men should be released from the army as promptly as 
they can find employment. Every agency of the nation 
should exert itself to hasten this transition. The cost 
of maintaining needless millions of army men is colossal 
and should be cut down with all speed. 
Nor is the cost the only consideration. 


FROM ARMY 
TO WORK From every camp come reports that the 
AS QUICKLY morale of the men fell away immedi- 
AS POSSIBLE 


ately the prospects of their meeting the 
enemy vanished. The great majority of 
those withdrawn from their regular pursuits to enter 
the service are now eager to be released from what 
they regard as unnecessary tasks. Moreover, a great 
percentage of them can return immediately to their 
former jobs. Unless events abroad dictate otherwise, 
every drafted soldier ready to return to steady employ- 
ment should be permitted to do so without a single day’s 
avoidable delay. Moreover, the whole scheme for main- 
taining at public expense a costly army of youths at 
college should be recast and, if possible, revoked. 

Get men out of unproductive into productive 
pursuits! 

The initial tendency at Washington was to let 
things move along in their war-time groove. That was 
the easiest but the most expensive and the most con- 
demnable policy of all. Why, for example, should mil- 
lions upon millions of dollars be squandered in making 
shells that cannot possibly be needed, or armadas of 
fighting aeroplanes, or hand grenades, or other para- 
phernalia of war, which cannot be used now and which 
will almost certainly have to be junked by and by? Steel, 
copper, brass and other metals intended for munition 
plants should be diverted with all dispatch to places and 
plants where such materials are sorely needed for non- 
war purposes. If our Federal employment agencies are 
worth their salt they should be able to place many thou- 
sands of released munition workers without the interval 
of a day’s idleness. 

Why should not the Government invite every em- 
ployer having men in the service to notify it that he is 
prepared to re-engage every former employee, giving, 
of course, their names and military designations? By 
this simple means perhaps half a million men could be 
removed from the public payroll and restored to produc- 
tive tasks to the satisfaction alike of the men themselves 


gi 


FORTNIGHTLY 





and their employers—to say nothing of the nation’s 
taxpayers. General Crowder has proved a genius at 
organization and if given proper freedom of action by 
the Government, he could doubtless supervise this de- 


- mobilization movement successfully—probably through 


the machinery of local draft boards throughout the 
country. Commonsense, not red tape, should rule. There 
should be immediate consultation between the Wash- 
ington authorities and representatives of employers on 
this urgent problem. First repatriate those who have 
employment awaiting them, and then the handling of 
those not so situated can be undertaken carefully and 
deliberately. The channels would thus be cleared for 
tackling the latter delicate and difficult problem, upon 
the satisfactory solution of which a very great deal 
will depend. 

We had a selective draft. There is equal reason for 
having a selective demobilization. Let the Government 
lose no time in enlisting the co-operation of the busi- 
ness world, for this is a business more than a military 


problem. 
* * * 


Repentance ts a pre-requisite of forgiveness. 

* * * 
When the Lusitania was sunk and the sea dotted with 
the bodies of women and children the women of Ger- 
many sent no message of sympathy to the women of 
America nor raised any protest to their own govern- 


Don’t forget that. 


ment. Instead, they decked their chil- 
GERMAN dren for a national holiday. Nor during 
WOMEN all the period when the submarines have 
THEN been committing indiscriminate murder, 
AND NOW 


of women as well as men, has any ex- 
pression of indignation come from Ger- 
man women. Now that the scales have turned, German 
women have been quick to send a plea to the wife of 
the President of the United States to intercede on their 
behalf to insure them ample supplies of food. Those 
who adamantly denied sympathy to others now beseech 
sympathy on their own behalf. Or has the little maneu- 
ver been engineered by German diplomats, who, having 
failed to trick Marshal Foch, and having failed, also, 
to sow discord between President Wilson and the Allies, 
reasoned that something could be accomplished by em- 
ploying women as tools? Neither the women nor the 
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men of Germany need to implore America or the Allies 
to hasten the shipment of foodstuffs to starving people. 
The fact that Germany delighted in sinking food ships 
bound for starving Belgium will not prevent Germany’s 
former enemies from acting humanely. The disposition 
to be made of the railway rolling stock stolen from 
Belgium and France,. however, must be left to Foch 
and his military associates. Germany has so taught 
the world to expect trickery in every move she makes 
that even a plea ostensibly made by German women 
must be scrutinized in all its bearings. In time the 
behavior of the Allies toward the German people will 
be such as to make even the bitterest of Teutons, both 
men and women, feel heartily ashamed of their conduct 
during the last four years. For the moment, however, 
those who have suffered more and have whined less 
must receive first attention. Innocent victims deserve 
consideration before the guilty, shameless wrongdoers. 
ck * * 
We all have bosses. 
* * * 

Having demonstrated that we can be good soldiers in time of 
war, let us now show that we can be good soldiers in time of peace. 
* * * 

Russell Sage was the most notorious, the most conspic- 
uous skinflint in American annals. He married in mid- 
dle life, as his second wife, a woman of great nobility 
of character. During his lifetime she strove to induce 
him to use for worthy purposes at least 
a small part of his inordinate fortune. 


ATONES . , ‘ 
FOR HER But all in vain. Even to the day of his 
SKINFLIN¢ death he could not throw off the spirit 
HUSBAND 


of the miser which had mastered him 
from youth up. He held on to his greed- 
ily-won millions until the very last. What Mrs. Sage 
was frustrated from doing during her husband’s life- 
time she lost no time in undertaking when death re- 
moved his grip on the money bags. No woman has ever 
used great wealth more wisely. The only name that 
the American mind will link with that of Mrs. Sage is 
Helen Gould, who also, curiously enough, has striven 
to atone for the glaring shortcomings of other figures 
in her family. 

Some newspapers have tried to portray Russell Sage 
as a philanthropist, who toiled avariciously for the sake 
of enabling his wife to accomplish great good after he 
passed on. The ugly truth is that Uncle Russell would 
have taken his gold with him if he could. He was a 
miser through and through, and it serves no useful pur- 
pose to try to pin on to his memory wings which he did 
not possess. The only fitting monument to Russel Sage 
would be a huge marble dollar sign, $. 

Incidentally, did you ever stop to think that about 
the only thing that is never recorded on any tombstone 
is the size of a man’s fortune, notwithstanding that the 
size of his fortune is very, very often the main thing 
that concerns a man all through his lifetime? There 
are no dollar marks on tombstones. 
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Red flags were paraded on Fifth Avenue,” New York, 
the other day. The bearers of them were not imprisoned. 
They ought to have been. This was the first time the 
Bolshevist snake dared to emerge from its hole here. 

It should be scotched instanter. America 

stands for liberty but should stand no 


mg og license. This country has been generous 
HERE —perhaps too generous—in opening its 


gates to anarchists, revolutionists and 
others of that stripe. But let not one 
of them harbor the idea that he can “start something” 
here. The American Government, though often indul- 
gent, can act swiftly and effectively when occasion war- 
rants, as German and pro-German plotters discovered 
when this country entered the war. This is not Russia, 
this is not Germany, where liberty was denied and 
where long-continued repression led to the inevitable 
explosion. Every man can have his say here; the vote 
of the poorest counts for as much as the vote of the 
richest; our laws treat all alike. America and Amer- 
icans know only one flag, the Stars and Stripes. There 
is no room for the blood-stained banner of anarchy. 
The next Bolshevist who dares to hoist the red flag 
should have no second opportunity to do so for the best 
part of the remainder of his life. 
* * * 

Having won international peace, let us now seek to establish 
domestic peace. Mr. Gompers has fired a shot that may yet cause 
serious trouble. Wages, like water, will in time find their natural 
level despite anything unions or governments may attempt against 


economic law. But the learning of this truth may cost something. 
* * * 


It’s noble to succeed, but it’s nobler still to help the other fel- 

low to succeed. 

* * * 

Multi-millionaires used to engage special trains and 
make spectacular record-breaking journeys across the 
continent every now and again. That is now passe. 
Emergency trips hereafter will be done by such celebri- 
ties in flying machines. Europe has set 
THEY the example. Heass of the British Gov- 
WILL ernment now think little of boarding an 
FLY aeroplane for a cross-channel visit, and 
NOW prominent French officials return the 
compliment. Quite a number of promi- 
nent Americans have contracted an intense love for fly- 
ing. Several wealthy men, particularly of the younger 
generation, already own aeroplanes, and the prospects 
are that before long every dashing, up-to-date Croesus 
will own an aerial fleet. Some of our financial and busi- 
ness magnates reckon the value of their time at many 
dollars per minute. If, therefore, they can save half a 
day by using an airship instead of a train in going, say, 
to Chicago, they will not hesitate to do so, once they are 
satisfied that little or no danger is entailed. Directors 
and others who pay occasional flying visits to properties 
in which they are interested will be able to make these 
flying visits in the fashion that “flying” visits ought to 
be made. 
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A Broadway street car conductor was about to forbid a 
man carrying a huge roll of carpet to enter his car— 
the bundle was so huge that the conductor feared it 
would block the aisle. The bearer of the burdep,. how- 
ever, smiled at him so amiably and de- 
posited his long parcel so promptly at 
the far corner of the platform that the 
conductor hadn’t the heart to remon- 
strate. This was at Thirty-third Street, 
opposite a department store. At Forty- 
second Street the passenger shouldered his bundle and 
walked off. He carried it to one of New York’s newest 
skyscrapers and immediately proceeded to lay it upon 
the floor of one of the reception rooms there. 

He was the owner of the skyscraper! He was 
Irving T. Bush, millionaire creator of the famous Bush 
Terminal, a veritable city within the city of Brooklyn, 
owner of a large shipyard and of other projects. 

To friends who chaffed him, Mr. Bush explained 
that the rug caught his fancy while in the store, and 
he particularly wished to have it laid down before 
a reception that was to be held at the Buyers’ Club (in 
the Bush Building) that day. But as the store could 
not make immediate delivery, why, the only and the 
natural thing for him to do was to shoulder it himself. 
The spectacle of a millionaire lugging along such a 
burden in a street car and in the street did not strike 
this particular millionaire as in any way funny. Which 
suggests that some millionaires are no more “stuck 
up” than the rest of us, 

* * * 


MILLIONAIRE 
AND THE 
STREET CAR 
CONDUCTOR 


Isn't it like Germany to want to push herself into the front of 
the international breadline? Hoover appears to have her number. 
* * * 
The Parliamentary election to be held in Britain on De- 
cember 14 holds an interest for America second only to 
the interest in our own election. No general election 
has been held in Britain in eight years, the life of the 
; present Parliament having been ex- 
tended, because of the war, beyond the 
seven-year limit. What will the long- 
delayed voting disclose? Will Lloyd 
George be endorsed? Will the Labor 
vote be increased enormously? Will 
there be a reflex of the Bolshevism which has seeped into 
and poisoned so many countries on continental Europe? 
Labor’s hopes run high. Indeed, labor leaders have pre- 
dicted confidentally that they will at least hold the bal- 
ance of power in the next Parliament if they do not be- 
comeactually the predominating party. The main body 
of labor in Britain has greatly raised its status by its 
attitude throughout the war and by the large amount of 
reasonableness that characterizes its after-the-war pro- 
gram, a program coinciding in most respects with that 
sketched by President Wilson in his famous “Fourteen 
Points” and in other addresses. 
Is there nota possibility, however, that the tradi- 
tionally staid voters of Britain will signify unmistak- 


ELECTIONS 


ably at the polls that they have had their fill of radical- 
ism, and that they now desire a return to conservatism 
and stability? The result of our own elections may be 
significant in this connection. Notwithstanding the tre- 
mendous popularity of President Wilson throughout the 
world, the American people revealed that they would 
prefer to entrust the task of reconstruction to the Re- 
publican party, the party regarded as possessing the 
best business ability. The British Liberals roughly cor- 
respond with our Democrats, and the Unionists with 
our Republicans. My own belief is that a majority of 
British voters would like to express their wholehearted 
approval of Lloyd George’s vigorous waging of war, but 
that they will hesitate to place the inordinately difficult 
reconstruction work in the hands of his party. I very 
much doubt, also, whether the Labor party will score 
all the gains it counts upon. The Socialist banner does 
not figure in British elections. Some 6,000,000 women 
have received the franchise since the last election, but, 
generally speaking, British women are likely to vote in 
harmony with their men folk. 
* * * 

Russia—the real Russia—deserves more consideration than her 
enemies. Deaths by starvation in Russia this winter may equal the 
total death-roll of the whole war! Yet, what is being done about it? 

* * * 

James A. Farrell, the level-headed Christian who occu- 
pies the presidency of the United States Steel Corpora- 
tion, has ideas concerning what ought to be our foreign 
trade policy which differ radically from the ideas 
frequently propounded by those who 
have not had the ripe experience of Mr. 
Farrell—he has sold more goods to for- 
eigners than perhaps any other individ- 
ual in America. Instead of cut-throat 
competition, instead of striving to crush 
ruthlessly every foreign manufacturer and merchant, 
Mr. Farrell urges that this powerful country, possess- 
ing the strength of a giant, should act gently and 
considerately towards other nations. He preaches 
international goodwill, not cut-throat international 
competition. 

Surely, this is the correct attitude. If we are to 
have a League of Nations, its permanency and its suc- . 
cess would be in greater danger if the business men of 
each nation were constantly at loggerheads than if they 
acted in a live-and-let-live spirit. The steel industry of 
America affords a conspicuous example of how com- 
petitors can engage in business rivalries without en- 
gendering animosity or inflicting ruin upon one another. 
Could not the spirit which permeates the vast iron and 
steel industry of America be extended to international 
commerce? 

We have learned that the crippling of one country 
does not enhance the prosperity of the other countries, 
but that the prosperity of each is conducive to the pros- 
perity of all. Even from a strictly mercenary point of 
view, it would be poor business, for example, for the 


WILL 
CUT-THROAT 
COMPETITION 
BE AVOIDED? 
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Allies to keep Germany and Austria and Hungary in 
a state of hopeless bankruptcy and inefficiency for de- 
cades to come. Some shallow minds imagine that if 
the United States could throttle commercial Britain 
and drive her from every foreign market it would be the 
greatest thing in the world for the people of this coun- 
try. It would be nothing of the kind, any more than it 
would be in the highest business interests of Great 
Britain if she should bottle up the United States com- 
mercially. 

No. Mankind to-day has visions it never had before 
of establishing an unexampled measure of universal 
brotherhood. This exalted purpose will not be served 
by the savage crushing of the weak by the strong 


commercially. Co-operation, not cut-throat competition, . 


must be the keynote of enlightened industrial nations. 
* * * 


Are certain groups of workers losing their heads be- 
cause of the power the war-created scarcity of labor 
has temporarily given them? Are they inviting the ill- 
will of the public by wholly unfair, high-handed tactics? 
Are some of them reducing solemn cove- 
nants, signed and sealed by them, to 


LABOR FIXES 
PRICE THAT scraps of paper, to be treated as Ger- 
EMPLOYERS 


man treated the document guaranteeing 
the inviolability of Belgium soil? There 
have been more important but not more 
unpleasant infractions of agreements than occurred a 
week or two ago in the printing trade in New York. 
The press “feeders” in all establishments except news- 
paper offices walked out despite the existence of an un- 
expired contract with their employers, despite the pro- 
test of the heads of their own union, despite the remon- 
strances of allied unions in the printing trade and de- 
spite, also, the National War Wage Board’s injunction 
against such unscrupulous and untimely conduct. That 
is one regrettable incident illustrative of the arrogance 
which is frequently making its appearance in the ranks 
of labor. 

Can you imagine an employer being deprived of 
all voice in fixing the prices at which he must sell his 
product and being compelled to submit to having his 
prices fixed solely by his workmen? 

That is the extraordinary, the unbelievable law just 
laid down by the Photo-Engravers’ Union of New York. 
“Nonsense—a joke,” you say. Read this extract from a 
circular dated October 16, 1918, issued by the president 
of the “New York Photo-Engravers Union No. 1,” to 
all the employers in the city: 


MUST CHARGE 


Enclosed herewith find “Minimum Selling Base for Photo-Engrav- 
ings” as adopted by the members of this Union for their protection; 
the disregard of which will result in our requesting the withdrawal of 
our members from your employ. 

These bases should not be regarded as Standard but as the minimum 
at which the product of our members should be sold and were arrived 
at, after a very lengthy and exhausted investigation. 

Section 48 of the General Laws of the International Photo-Engravers’ 
Union of N. A. adopted several years ago read as follows and will 
be strictly enforced : 

“Section 48: Whenever, in the judgment of the Execu- 

tive Council, any firm or combination of firms are selling 

° et disposing oi the services of our members at a price 
which may react in any manner to the detriment of our 
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_ palsies 

members and the photo-engraving craft, it shall be*author- 
ized and it shall be their duty to have such practices stopped, 
even to the extent of withdrawing our members from the 
employment of such concerns 4s persist in such detrimental 
practices.” 

Pp as This minimum is not supplemented by any further side 

notes. If not entirely clear, an officer of the Union should be consulted. 

We will hold each concern responsible for the action of their repre- 
sentative whether office employe or street salesman. 

Our members are fully prepared and determined to protect them- 
selves against any individual, concern or combination of concerns who 
might act in a way detrimental to their interests and will not be bound 
by any contract made in the past, or which may be made in the future 
without their consent, as per communication sent you last July. 

This Minimum Base as submitted is subject to change at the will of 
the members of this organization and will be regulated by universal 
Cost Finding Systems soon to be installed. 

The “Minimum Selling Base for Color Process Engravings” is being 
prepared and will be distributed as soon as printed. 

We again assure you that this action is taken solely for the pro- 
— of our members and for the best interest of the photoengraving 

"craft. 

The Government has ruled that it is illegal for em- 
ployers to band together and fix prices in collusion with 
one another. But, apparently, what is illegal for em- 
ployers is entirely permissible for workers. Imagine a 
manufacturer being told that before he can contract for 
the sale of any goods he must consult an officer of the 
men’s union to find out whether the terms suit the work- 
ers and whether prices are to be advanced before the 
contract can be fulfilled! Under this unique scheme 
the owner of a business becomes nothing more than the 
servant of his men. He is graciously permitted to act 
as salesman for the goods the men produce with his 
plant, his capital and his management, but he must step 
up to the workers to obtain from them their latest table 
of prices fixed by them for his goods! Needless to say, 
the first prices fixed by the union was distinctly higher 
than had previously ruled. 

It is incomprehensible that any union could hatch 
and enforce such a revolutionary, socialistic plan with- 
out the connivance of at least some of the larger em- 
ployers. 

Hereafter every illustration appearing in this pub- 
lication will cost more. That is of very minor import- 
ance to the public; but it is of supreme importance that 
the public should be acquainted with the inauguration of 
this unheard-of method of subjecting manufacturers 
and other employers to the absolute dictation of their 
workers as to the prices the public must be made to pay 
for what they buy. If this insidious movement is not 
nipped in the bud we can look forward to having the 
bakers’ union lay down the price we must pay for bread, 


the young men in the grocer’s store name the figure we 


“must pay for each article they handle, and so on 


all along. : Each union, having an entirely free hand to 
fix prices, naturally will see to it that they name figures 
which will enable them to demand two or three times 
the wages they now receive, for that, of course, is the 
whole intent of the new method under which we are 
asked to live. 

The whole thing is impossible. . Of late years we 
have succeeded in bringing to their senses capitalistic 


_ monopolists. Are we now to submit to unionist monopo- 
lists and allow them to charge us what their fancy . 
chooses? A lovely prospect, isn’t it?’ However, it won’t 


work, 
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ORE BUSINESS 


Business Leaders, in Series of Special Contributions to Forbes, 
Tell Vihat Should Be Done 


EED there be alarm over how peace will affect the country’s 
business ? 

That question is being put to our leading men of affairs by FORBES. 
Constructive suggestions are also invited. The first installment of the 
replies appears on this and following pages. They are distinctly helpful. 
They should and doubtless will have a stimulating influence upon Wash- 
ington—this publication is closely read by those at the Capitol handling 
matters of business. 

Frankly, the Government was wholly unprepared for peace. The 
signing of the armistice threw things into confusion. No foresight had 
been exercised concerning how to switch the war machine to peace activ- 
ities. Many millions of the taxpayers’ money continued to be spent on 
needless war preparations simply because no plans had been formulated 
to check the war machine’s momentum immediately the necessity for its 
operations passed. There was an utter lack of forehandedness. 

Take shipping. Nobody knows how our huge merchant fleet is likely 
to be operated. Our shipowners can make no long-term contracts with 
large shippers covering the various trade routes of the world. But Brit- 
ish shipowners, working in co-operation with their Government, have 
been in a position to book enormous quantities of tonnage at specified 
rates, with the result that business which ought to have come to American 
vessels has been secured by British interests. France, also, has exercised 
diligence and intelligence in this direction. 

There is momentous need for business statesmanship at Washington. 
There is equal need for close, cordial, active co-operation between the 


agencies are broad enough to understand the wisdom of burying the 
hatchet, the readjustment period may bring developments ominous and 
unpleasant for all of us. “Let the Government get behind us instead of 
in front of us and the situation can be worked out all right,” is the key- 
note most often struck by business leaders, upon whom rests the respon- 
sibility for furnishing steady employment to many thousands of workers. 

Temporary continuation of various official organizations handling the 
business end of the war-time operations obviously is necessary in order to 
prevent precipitation of an undue amount of unemployment. The sooner, 
however, every unnecessary shackle upon normal methods of doing busi- 
ness can be removed the healthier will it be for the country—to say noth- 
ing of the millions of public money thus saved. 

Secretary McAdoo’s recommendation that the tax bill be cut to $6,- 
000,000,000 is sound. His suggestions covering 1920, however, may well 
be ignored at this stage. A lot of water will run over the mill wheel be- 
tween now and the end of the 1919 fiscal year. Incidentally, the greater the 
reduction that can be made in the amount to be levied upon the public 
and upon business a few years hence the better it will probably prove, as 
we may then be in a poorer position than we are now to meet heavy 
taxation. 

Business leaders, realizing the importance of the problems facing 
the country, are almost a unit in frowning upon President Wilson’s much- 
discussed trip to Europe. They cannot see that it is necessary. Many 
matters of pressing urgency call for his and for governmental attention 
at home. 





Government and business. 
has: been lamentably lacking in the past. 


Such co-operation, as all the world knows, 
Unless the many governmental 


The prospects and problems confronting us are discussed in the arti- 
cles which follow.—B. C. Forbes. 
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“Don't Get Excited,” Washington Urges 


‘ 


IT tight and don’t become alarmed,” is 
S the advice most heard in Washington 
when business men clamor to know 
what is going to be done to restore industry 
to a peace basis. The Government is prepar- 
_ ing to see business through to normal condi- 
tions, just as it has overlooked and directed 
the conversion to war needs. 

That the plans are still in a nebulous state, 
with officials for the moment groping for the 
lines which will straighten out the situation, 
is due to the sudden ending of hostilities. 
They were working to make war, and the 
problems of construction had been given only 
the most cursory consideration. Just when the 
machinery had begun to function smoothly, 
they found themselves confronted with an en- 
tirely different demand, and the structure built 
up during the past year must be dismantled 
and rearranged. 

Just how the work will be done is not yet 
clearly foreseen. President Wilson has indi- 
cated clearly that he does not desire Congres- 
zional domination of the reconstruction plans. 
He wishes to place the advisory work in the 
hands of a small commission which will de- 
velop a comprehensive program. On the com- 
mission he would place men who know the 
business field and have made a study of eco- 
nomic problems. He believes that the ques- 
tion is one which must be handled without a 
touch of politics, and as he has relied upon the 
dollar-a-year men and the industrial leaders 
during the war, he is now putting his con- 


FROM OUR WASHINGTON CORRESPONDENT 


fidence in their ability to bring about the tran- 
sition back to peace without disturbance. 

Speed is not to enter into the industrial con- 
version. It is agreed on every hand that 
changes must be gradual. There will be no 
wholesale cancelling of contracts, no sudden 
cessation of work, no hastening of demobiliza- 
tion and no widespread lifting of the restric- 
tions imposed upon industry during the war. 

The easing down is to be a slow and steady 
movement. This is not only the sentiment of 
the Government officials but coincides perfect- 
ly with the feeling among the business men 
who are coming to Washington to confer or 
the reconstruction’ problems. 

Until order is restored in Europe, the popu- 
lation fed and clothed, the taint of Bolshevism 
eradicated, and the countries made ready for 
restoration, the question of the return of the 
bulk of American troops is necessarily un- 
answered. These are matters which Herbert 
Hoover, Edward N. Hurley and their party 
will have to consider. Shipping is just as 
much an issue now as at any time since the 
war began. There is a feeling of optimism 
over the ability of the Government to carry to 
Europe all supplies that are needed, and to re- 
turn the soldiers to the United States; but 
there is to be caution in blocking out the pro- 
gram. The return of the army and its de- 
mobilization must be accomplished slowly, 
and the people of the country must be pre- 
pared to exercise patience. 

Men cannot be released from the army and 


set adrift before industry is in a position to 
absorb them. And industry cannot begin op- 
erations until the shift of labor from the muni- 
tions plants and the strictly war business is 
cared for and the raw materials released. 

The gradual reduction in Government con- 
tracts will begin at once, although the de- 
cision of the Navy Department to continue on 
its enormous program will insure the workers 
for that branch of the service enough work for 
several years to come. The release order of 
the War Industries Board upon building, auto- 
mobile making, and a number of like indus- 
tries, will take up the available materials and 
men now free. At the right moment more in- 
dustries will be permitted to resume opera- 
tions. And thus the transition will be effected. 

The situation, as one prominent man de- 
scribed it, is almost psychological, and, aside 
from a momentary uncertainty upon the part 
of the public, should be met with slight diffi- 
culty, once it is apparent that there is to be 
no sweeping disorganization. 

Foreign markets and the reconstruction de- 
mands of the Allied nations will in a great 
measure offer fruitful fields for American in- 
dustries, in the opinion of men in Washington. 
A survey of these needs will add immeasure- 
ably to the ability of the Government to deter- 
mine its course of action. 

There will be a constant flow of officials 
across seas during the next few months to 
keep in touch with conditions. J. Leonard 
Replogle, of the steel sectfOn of the War In- 
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dustries Board, will soon go to France, where 
a vast supply of equipment will be needed. 
The War Trade Board will soon send repre- 
sentatives abroad to study peace trade. It is 
understood that large appropriations are 
available for the furtherance of their work. 
The foreign activities of the Committee on 
Public Information are also to be continued 
so as to advertise the United States and its 
goods. 

Domestic demands are expected to increase 
steadily when there is no longer any uneasi- 
ness. Stocks of goods throughout the country 
are extremely low, and much work which has 
been at a standstill during the war will be re- 


Government 


operation of business organizations to 
meet war conditions, so business organ- 
izations need the co-operation of the Gov- 
ernment to meet successfully peace conditions. 

For example, the Government should imme- 
diately formulate a definite program concern- 
ing the disposition of the enormous fleet of 
merchant ships we are building, for at present 
not only are shipowners, but large shippers 
groping in the dark, unable to tell 
what the Government may do and, 
therefore, not in a position to plan 
ahead. Already British, as well as 
French, shipping interests have 
been actively making agreements 
with business concerns all over 
Latin-America for the handling of 
their shipments on the return of 
peace. Definite contracts are being 
offered, and in many cases ac- 
cepted, covering a period of years, 
usually five. 

American shipowners cannot 
meet this situation because they 
are completely in the dark as to 
what the Government will do. The 
Government has drawn up no 
specific program for the future 
utilization of the ships built with 
Government’s money. Hence 
steamship lines cannot venture to 
make hard and fast contracts for 
the future. 

If this state of uncertainty con- 
tinues, the consequences will be 
injurious to American shipping, as 
more and more tonnage will nat- 
urally be picked up by European 
competitors who are exercising 
business foresight and forehanded- 
ness. . 

Shipping is one of the fundamen- 
tals of commerce just as it was of 
war. The greater the.delay in 
arriving at a program for: the 
future, the greater will be the 
handicap once hundreds of ships 
are released from war work. 

The great need is for loyal co- 
operation between the Government 
and business, such co-operation as 
is given business in Great Britain, 
Germany, France and _ other countries. 

Unfortunately, certain American industries 
have not heretofore had the friendly help of 
the Government in building up their activities 
so as to develop an increase in America’s share 
of the world’s trade. It has not been an un- 
common experience for American concerns do- 
ing business with foreign governments to re- 


J UST as the Government needed the co- 
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come available. 

It was recently suggested by a high official 
that in the demobilization of the army the men 
trained in the most essential industries should 
‘be released first. Salesmen have been said by 
another to be the men most needed in the 
country at the present time, and some of the 
industries have been given the word to send 
some of their agents out on the road to pick 
up the threads of business again, and take such 
orders as are available. 

A notable phase of the reconstruction ques- 
tion which has become apparent is the desire 
of the industries of the country to retain the 


sumed as quickly as materials and labor be- 
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Government supervision during the period of 
transition. The regulation of raw materials 
and pricep will stabilize conditions, in the 
opinion of the men who have studied the situa- 
tion most closely, and they wish to continue 
the co-operation between the Government and 
business. This does not indicate a tendency 
toward Government ownership, as some advo- 
cates of that principle try to point out, but is 
an indication of the new confidence which has 
been created during the war, and the real- 
ization that only through the maintenance 
of a system for common protection can the 
problems of reconstruction be successfully 
met. 


Co-operation the Great Need 


By THOMAS E. WILSON 
President, Wilson & Company, Chicago 


ceive better treatment from them than from 
representatives of our own Government. The 
demon$stration which business, and particularly 
big business, has given of its readiness and its 
ability to work hand in hand with the Govern- 
ment all through the war ought to bring about 
a better understanding between the Govern- 
ment and business and also a clearer insight 
on the part of the public into the character 
of our large business organizations. 











THOMAS E. WILSON 


The transition to peace conditions will prob- » 


ably test and try our industrial machiiery 
more than did the transition to war. 

Take the packing industry. We are only be- 
ginning the task confronting us. The war- 
stricken countries of Europe are starving for 
fats. They are looking to the United States 
to succor them. Our former enemies must be 





fed. Turkey, Bulgaria, Hungary, Austria, to 
say nothing of Germany, are all short of edi- 
ble fats and are calling for all that we can pos- 
sibly send them. The problem facing the pack- 
ers is not to get orders but to fill them. There 
has been rapid expansion of facilities by all the 
large packing establishments—our own Chi- 
cago force alone has increased from 1,700 in 
March, 1916, to 7,300 today. But still greater 
efforts must be put forth and still larger re- 
sults achieved. 

Here, again, co-operation is 
necessary. There must be stimu- 
lated co-operation between the 
raisers of cattle and those who 
market the finished products. 
There must be co-operation like- 
wise between the Government and 
the packers, as well as between 
the transportation companies and 
the packers, if we are to do for 
suffering Europe all that ought to 
be done and all that they hope and 
expect we will do. 

Despite the draft, which natu- 
rally hit the packers quite heavily, 
and despite the inexperience and 
inefficiency of a goodly part of the 
labor we had to recruit, the pack- 
ing plants have all been working 
even beyond capacity. Our men 
are now on the eight-hour day, 
with a minimum wage of $3.20 a 
day and time and one-quarter for 
the first two hours of overtime, 
time and one-half beyond that, and 
double pay for holiday and Sunday 
work. That is for unskilled labor. 
Men who can bone cattle, skin 
calves and do work of that kind are 
making as high as from $50 to $75 
a week. Whenever the available 
supply of labor increases, through 
impending curtailment of war 
activities, the packers will be able 
to augment their forces for the 
purpose of meeting the over- 
whelming demands pouring in for 
all kinds of meats and other pack- 
ing products. 

Business has demonstrated that 
it merits the confidence alike of 
the Government and the public. 

Europe has not been backward in express- 
ing its admiration for the amazing achieve- 
ments of this country during the war. Let 
there be a spirit of co-operation among all 
parties and classes, Government, business, 
workers, and our peace achievements will ex- 
ceed anything and everything which we have 
accomplished during the war. 
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BIG DEMAND COMING FOR AUTOMOBILES 


E are entering what should prove the 
greatest business era the country has 
ever witnessed. 

The automobile companies which have been 
the most patriotic and have turned their plants 
almost wholly over to Government work, 
naturally will take a little more time to resume 
full speed production of passenger cars than 
those who did little war work, but I have con- 
fidence that the Government and the steel com- 
panies will do all they can to facilitate the re- 
sumption of peace business. 

Both the domestic and the foreign demand 
for cars promises to be unusually keen. Coun- 
tries like South Africa, South America, Aus- 
tralia and New Zealand have been unable to 
get cars during the war and are hungry for 
shipments. Marine transportation should be- 
come available before very long to meet foreign 
orders. 

At home the market for passenger cars was 
hurt by the first intimation of gasless Sundays. 
As a matter of fact, we frankly told our friends 
that we did not believe there would be general 
use of passenger cars after the new year and, 
with this prospect in view, few people cared to 
buy new cars. Now that the ban has been 
lifted, with no danger of its resumption, people 
feel free to go ahead and buy cars. 

Automobiles, like shoes, wear out through 
use so that a very considerable amount of pur- 
chasing has been held in abeyance. I do not 
believe that the makers of sound cars will have 
any difficulty in disposing of their production. 
Such retarding factors as the draft, the wide- 
spread influenza, the war-time exhortations to 
save labor and material, to say nothing of the 
gasless Sundays, have all been removed so that, 
as I say, all the main obstacles and repressive 
influences heretofore at work will no longer 
be operative. 

The Government has already sanctioned a 
fifty per cent increase of production for the 
current six months and no doubt will shortly 
be in a position to remove virtually all limits. 

Our leading steel companies have demon- 
strated their ability to cope with abnormal sit- 
uations and although the scarcity of materials 


Farm Tractor Industry Only in 
Infancy—Aircraft Lull 
Is Expected 


By JOHN N. WILLYS 


Head of Willys-Overland Company, Curtiss 
Aeroplane, Moline Plow Co., Ete. 


for automobile production has been severe, the 
transformation to a peace basis may be ac- 
complished much more rapidly than might be 
generally supposed. 

What will happen to the aircraft companies 
no one can at this stage foretell. Too great 
stock should not be taken of any clauses ap- 
pearing in Government contracts against can- 





SCHWAB SAYS: 


_— does not find us anywhére 
near the end of our shipbuilding 
job—only at the beginning. The pro- 
gram calls for 15,000,000 tons of mer- 
chant ships, representing something 
like 3,000 vessels. We have completed 
only about a quarter of our total. The 
future depends on how efficiently the 
yards are managed and on how well 
the shipyard workers have learned 
their task during their war-time ap- 
prenticeship. Can the American work- 
man justify his higher wages by his 
materially larger output? He has done 
it in other lines in which America leads 
the world. I am ready to back him 
again in this competition for the 
world’s trade in building ships. 











cellation. The Government is scarcely likely 
to spend unnecessary millions of the public’s 
money for flying machines not actually needed. 
However, I haven’t the slightest doubt that 
the Government will arrive at equitable agree- 
ments wherever orders under way are not to 
be completed. 

I have faith that by and by aircraft produc- 
tion will reach large proportions in this coun- 
try, but just how soon flying will become popu- 
lar as a peacetime. pleasure, or how rapidly 
aeroplanes will be adopted for business pur- 
poses, is an unanswerable question. The com- 
nonsense view would seem to be that there 
inevitably will be a distinct reaction for a 
greater or less period, in aircraft production, 
following the abnormal activities begotten by 
the war. 

What is the outlook for farm tractors? 
Why, we are thousands of orders behind in the 
production of our Moline Universal tractors. 
The demand for them is increasing so rapidly 
that we are expanding the plant to increase 
production 200 per cent. Whereas we are 
making fifty tractors a day at present, we will 
be turning out 150 inside of four months. The 
Moline Universal has recently received signal 
awards at agricultural exhibits and at prac- 
tical tests and the possibilities of the tractor 
business are so vast as to tax the imagination. 
Not only is the home market for the right kind 
of tractors almost limitless, but there will un- 
questionably come extensive orders to Ameri- 
can manufacturers from Britain and British 
colonies, from France, from Russia as soon as 
things settle down there, from Latin America 
—in short, from every agricultural country. 

There is not likely to be any immediate or 
drastic change in the prices of automobiles, 
motor trucks, tractors or similar products for 
the reason that both raw materials and wages 
are likely to take quite some time to return 
to normal levels. 

The whole situation here ought to work out 
satisfactorily. Don’t forget that conditions 
here are vastly different from what they were 
in Russia or Austria-Hungary or Germany. 
We have been victorious in the war. 


Gary Gives Reasons for Being Optimistic 


By E. H. GARY 
Chairman, U.S. Steel Corporation 


will be found there are many reasons 
for believing. prosperity in this country 
should be continued. i 

The United States is the richest of all coun- 
tries. It possesses one-third or more of the 
total wealth of the world. It has become the 
leader of finance, and in this respect may 
properly exercise a commanding influence. 
Its natural resources are immense and are 
susceptible of increasing development. If in- 
dustry is protected and fostered in accordance 
with its merit the war burdens surely, even 
though gradually, will be lifted. We shall bea 
creditor nation with a large interest income, 
more virile, more progressive, more successful, 
wiser and better than ever before. 

And judging the future by the experience of 
the last few years, there will be a disposition, 
on the part of those in authority, to assist 
rather than to attack business effort. There 
will be study, reflection, friendly concern 
shown in relation to the needs and requests of 
enterprise and investment. Legislation and 


U wi a careful survey of the situation it 


administration will be founded on ascertained 
conditions, deficiencies and requirements. 
Both capital and labor will be protected and 
rewarded. Employers will lead in the effort 
to promote the welfare of their workmen. 

Cooperation will be seen on every hand. 
Capital and labor will continue to cooperate 
with Governmental administration, and the 
latter will reciprocate in every practical and 
proper manner. This spirit has been exhibited 
in a marked degree in this country and other 
countries during the last four years, and its 
benefits have been demonstrated so clearly that 
they will not permit a return to the methods 
of destructive competition. 

As to the volume of business to be offered 
during the next few months or years no one 
can accurately predict, but there are reasons to 
suppose it will be large. 

The Government will continue to be a large 
purchaser at reasonable prices for the finishing 
of incompleted projects and others contem- 
plated for changes which will be incidental to 
a peace basis. In this connection it will be 


observed that the War Industries Board and 
other Governmental departments are already 
considering methods for assisting in the read- 
justment of business without serious disturb- 
ances or injury to general conditions. 

Besides, there has been in all lines of trade 
with which the Government has not been 
specially interested, an accumulation of orders, 
which to a large degree at least, will be placed 
so soon as the supply may justify. And in 
order to refill empty warehouses throughout 
the country large quantities of finished ma- 
terials will be required. 

Moreover, in non-producing countries it has 
been impossible to supply their necessities on 
account of the war requirements, and these 
will commence to buy as soon as it is practi- 
cable, so that a large increase in exportations 
may be expected. 

Extensions and new construction which have 
been necessarily postponed for lack of material 
will be taken up, giving a tremendous impetus 
to building. 

(Continued on page 587) 
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Start Public Works 
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America Must Participate in Financing - 
of Other Countries 


By CHARLES E. MITCHELL 
President, National City Company, New York 


HE Federal Government, the states and 
municipalities—because these are the 
only agencies which can afford to under- 

take uneconomic expenditure which redounds 
to the public good—should immediately begin 
building construction and other public im- 
provements which have been held in abeyance 
by the war. They should not delay action in 
the hope of being able to do the work cheaper 
by and by. The vitally important period in 
our readjustment will.be during the next six 
months. Hundreds of thousands of workers 
will be thrown out of employment; the high 
cost of living will continue at least for some 
time, and peace industries will not have been 
set up to take up the slack in labor. . 


el 


CHARLES E. MITCHELL 


The financing of great public improvements 
which have been neglected in recent years can 
easily be arranged. Everybody realizes that a 
hungry man is a dangerous man. There would 
be no difficulty in obtaining the funds neces- 
sary for carrying out public projects, giving 
employment to large numbers of men, not per- 
haps at the extremely high wages which have 
ruled, but at least at a living wage. The em- 
ployment question should be taken up and 
acted upon forthwith. 


Saddled with Huge Inventories 


The Government cannot but cut off its tre- 
mendous orders for such things as chemicals, 
gunpowder,. TNT, picric acid and other essen- 
tial war materials which are consumed very 
slowly in times of peace. A very large per- 
centage of those who have been employed on 


such products will probably now be laid off. 

Of course, the Government must take into 
consideration the position and condition of the 
companies which were enlisted to produce 
these special war essentials. Most of these 
companies find themselves saddled with huge 
inventories, for example with benzol. When 
the war started, benzol was made here in ex- 
tremely small quantities, but the United 
States Steel Corporation, other steel com- 
panies, gas companies and others, immediately 
installed equipment to develop coal-tar prod- 
ucts, with the result that benzol is manufac- 
tured in greater quantities here than in any 
other country in the world. In time there will 
be a peace demand. Benzol has great explo- 
sive power in internal combustion engines and 
by and by can be so developed as to benefit the 
whole people. But this cannot be accom- 
plished overnight. Meanwhile, there is a dead 
inventory on the hands of those who have been 
manufacturing explosives. Bank loans, etc., 
which have been carried must be taken care 
of. The Government, however, by prompt, 
energetic, prudent, considerate action, should 
be able to handle the whole situation without 
entailing serious demoralization either of busi- 
ness or labor. 


Bankers Must Measure Up 


But if we are fully to develop our great 
manufacturing potentialities, our unrivaled 
supply of raw materials and our newly-created 
mercantile marine, we must, in my view, adopt 
a broad-guage, far-seeing system for partici- 
pating in the financing of other countries and 
thus enabling them to carry out rehabilitation 
and development. In fact, the determination 
of how far America-is to go in finance is con- 
tingent upon the breadth of mind, both of the 
investment banker and the controlling powers 
in Washington. 

Today the American investor is not a trained 
expert. He relies more than ever before upon 
the efficiency and judgment of the reputable 
investment banker. The investing banking 
expert is thus placed in a position where caveat 
emptor. does not apply. Realizing the influ- 
ence he now has over investment monies, the 
investment banker can and must say to him- 
self, “If we make up our minds that this is 
good, that it is a proper investment for the 
American public, we are safe in undertaking 
to handle it because the investors will buy 
that which we assure them is absolutely right.” 

There never was a time when it was so es- 
sential that the banking morality of America 
prove itself beyond reproach and that the ef- 
ficiency of our investment bankers reach ex- 
emplary levels, for one thing certain is that if 
the American investment banker becomes 
careless or avaricious or indifferent to the 
quality of the service he renders to the in- 
vestor, then neither America nor New York 
has any more chance of becoming a leading 
financial center than has some little island or 
city in the antipodes. 





_ Laff every time you are tickled, and laff once 
in a while anyway.—Josh Billings. 
* * * 


Let us admit this: Life is scarcely worth 


living if we cannot on the average devote at 
least 30 minutes out of every 24 hours to sys- 
tematic intellectual improvement. 

—George R. Kirkpatrick. 












JOHN G. SHEDD 


Cut Taxes 
Pointed Views of America’s Largest Merchant. 
By JOHN G. SHEDD 
President, Marshall Field & Co., Chicago 


HILE the country’s business is organized 

on a war basis and the coming of peace 

will bring many decided changes and re- 
adjustments, it must be borne in mind that our 
armed forces are likely to be held intact for a 
considerable time, and that the shipbuilding 
program of the Navy and the Merchant Fleet 
is to be carried on. The Government will con- 
tinue, therefore, to be a large purchaser of 
foodstuffs, cotton and woolen fabrics, clothing, 
shoes and supplies of all kinds. The starving 
and ill-fed people of Europe must be supplied 
with foodstuffs, and this task will be largely 
that of the United States. Available supplies 
of raw materials are either so short or are under 
such control that stock cannot be operated on 
any but a conservative basis. 

These facts should indicate that there may 
be an orderly retreat for business from a war 
to a peace basis. 

Business must be prepared to meet war 
losses, however, instead of war profits, and it 
would be an act of wisdom if congress would 
cut the requirements of the pending revenue 
bill at least fifty per cent, so that business 
could better stand any shock that may develop 
through the period of change and readjust- 
ment. 





Gary Gives Reasons for Being 
Optimistic 
(Continued from page 586) 

And with all this is connected the thought 
that as a net result of the war the volume of 
cash and cash resources has been increased in 
a marked degree and will be expended for pur- 
poses of expansion and development in this 
rich and growing country. The circulation of 
money is considerably larger than it was at the 
beginning of the war. 

As a general proposition it is still true that 


‘the optimist who keeps within the limits of 


cash or stable cash resources will succeed. For 
the long future we have reason to believe that 
the country will be more progressive. 

It remains for all who have been permitted 
to survive the horrors of war to enter upon the 
new era with a united and fraternal spirit, and 
a fixed purpose to profit by the experiences of 
the past and to aid in the establishment of a 
pérmanent basis of peace and prosperity. 











MANKIND DISC 


The world has changed its estimate 
of the United States. Before the war, 
and while we held aloof from the war, we 
were looked upon as a materialistic natidn, a 
nation of dollar worshippers, whose only in- 
terest in the struggle between barbarity and 
civilization lay in the wealth we could reap 
from the death grapple in Europe. Mankind’s 
symbol for America was “The Almighty 
Dollar.” 
The world now sees America, not as a land 
- wholly given over to the worship of Mammon, 
but as a land whose htart is even larger than 
its pocketbook, whose hand is eagerly out- 


oT HE American spirit.” 
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Whole Business and Social Life 
to Be Elevated by Red 
Cross Work 


“ By B. C. FORBES 


comparably with other belligerent nations, we 
have not been put through the fires, we have 
not had our souls wrung; yet the national 
spirit has been ennobled, we are emerging from 
the war greater in soul, we have tasted some- 
thing of the brotherhood of man. 

And for this we have to thank in chief 
measure our Red Cross. 

What the operations of the Red Cross will 





OVERS AMERICA’S HEART 


giving of their means, will make the world a 
better place to live in. There will be a fuller, 
deeper understanding than before. Labor will 
know and better understand capital, and capi- 
tal will know and better understand labor. 
We have had a meeting and mingling of the 
spirit of both. 

“Business hereafter will be conducted on a 
higher plane than that which prevailed in the 
care-free, money-making days before the war. 
All must be prepared to meet and fit into 
the new order—employers and employees, 
the young and the older. We have risen 
to a higher level. Indeed, had America 
not entered the war and shared the chas- 
tening experiences and sacrifices of 





stretthed to succor the needy in any 
and every corner of the earth, a land 
still throbbing with the ideals of its 
founders. 

Not alone our whole-souled entry 
into the war without thought of 
gain, not alone our furnishing of 
eight thousand millions of money 
and credit to our allies in the Cause, 
not alone our amazing record in 
creating, training and transporting 
at gigantic cost an army reaching 
millions —not such achievements, 
glorious though they have been. 
have won for America the place it 
now occupies in the esteem of man- 
kind. 

No. What has brought home to 
the peoples of the earth of all races 
and colors the great heart of Amer- 
ica has been the work of the Ameri- 
can Red Cross, a work unparalleled | 
in magnitude and mercy since the 
world began, a work beyond all price 
and appraisement in its effect upon 
the souls, as well as the bodies, of 
men and women and_ children 
throughout the universe. The minis- 
trations of the American Red Cross 
have time and oft restored in weary 
souls and suffering bodies faith in 
human nature. In the midst of 
wreck and ruin and devastation, 
when might seemed destined to 
trample right under foot, when God 
seemed to have forsaken heaven 
and given the earth over to the de- 
predations of the agents of the Evil 
One, along came an angel of mercy 
whose generosity and power and 
efficacy transcended all imagining. 








Summon you ” ‘ 
“to Comradeship; 
in the Red ; 
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To those who had resigned them- 

selves to darkness, despair and death came a 
great shining light. It was almost as if Christ, 
Himself, had appeared in their midst with his 
ministering angels . 

_This noble work has blessed those who have 
given not less than it has blessed those who 
have received. The Red Cross has sanctified 
the heart of America. It has monopolized all 
our most worthy impulses. It has provided an 
outlet for the best that is in us. It has aroused 
us. all to our responsibilities toward our less- 
favored fellow mortals. It has inspired us all 
to give a cup of cold water to the parched, to 
clothe the naked, to feed the hungry, to bind 
up the wounds of the bleeding. We have 
learned afresh that inasmuch as we are doing 
it for the least of human brethren we are do- 
ing it for the Greatest. 

There was danger that the United States, 
having entered the war at so late a day, might 
escape so lightly, might suffer so little, might 
lose so few, that it would not be chastened 
and purified and ennobled as other great na- 
tions of Europe have been chastened and puri- 
fied and ennobled through suffering and sacri- 
fice and self-immolation. We haye not suffered 


mean for the future life of America, what in- 
fluence it will have upon ts as individuals and 
as a nation, what part it will play in shaping 
our whole mode of thought and of action one 
toward another cannot yet be fully grasped. 


Instead of attempting to summarize the 
colossal material achievements of the Red 
Cross in different lands, instead of attempting 
to give statistics, it is upon this larger, this 
invisible, this spiritual phase of the American 
Red Cross activities that I want to dwell. I 
personally, got the vision from one of our 
great business men, one who early renounced 
all his business interests and threw himself 
body and soul into the organization and up- 
building of the American Red Cross, and to 
whose Herculean efforts the success of the 
whole wonderful movement has been in no 
small measure due. Let me quote some of his 
impressive thoughts and reflections, particu- 
larly those bearing upon the influence the 
work of the Red Cross will have upon the 
whole business life of this country hereafter: 

“The sacrifices that the American people 
have made, either by having taken an active 
part in the saved Cause (the war) or through 





“J=vae] the peoples of Europe, we should 
have been on a lower level, we 
should not have been able to under- 
stand their spirit or to enter into it, 
>4 we should not have been able to en- 
*] joy that close intercourse of the 
- |. soul which has been_one of the rare 
fruits of the struggle for the en- 
thronement of the right. 

a “We are to enter a new era; we 
are to face new ideas, new ideals, 
new situations; we are to see refor- 
mation and rebirth in the business 
world; we are to set a new value 
upon the things of the spirit, a new 
value upon principles, a new value 
upon helpfulness and co-operation, 
a new value upon things humani- 
tarian, and also a new—but different 
—value upon mere money-making, 
mere accumulation of wealth on an 
inordinate scale. 

“Business—life as a whole—will 
have a higher code hereafter. Hu- 
man beings, and the welfare of 
human beings, will count for more, 
and mere acquisition will count for 
less. There promises to be less bit- 
ter competition and a great deal 
more co-operation. This co-opera- 
tion must not be confined to rivals, 
or ex-rivals, in business; it must 
extend to the relations existing be- 
tween employers and their em- 
ployees. The employer, whether he 
be the directing head of a gigantic 
corporation or simply a country 
manufacturer or merchant, will find 
it necessary to devote his most 
serious attention to insuring the 
health, happiness and welfare of 
his workers. 

“The young man, on the other hand, will 
find that much is expected of him. The sales- 
man, for example, is likely to find that vari- 
ous little practices formerly indulged in will 
be taboo, that the cutting of sharp corners 
will be forbidden. He will find the business 
game played on a higher plane than ever be- 
fore, and he will have to play it strictly on 
this plane. From high finance down to cross- 
roads retailing the spirit pervading business 
will be elevated. 

“Business itself will become a more humane 
thing. There will be greater harmony and 
understanding all ’round, between sellers and 
buyers, between executives and workers, be- 
tween competitors in the same lines—yes, be- 
tween the commercial community of one 
country and the commercial community of 
every other country. More regard will be had 
to the human qualities, to the human values 
entering into all commerce, than was the case 
in pre-war days. Nations have been brought 
closer together. Individuals have been brought 
closer together. Everywhere (outside the 
Teutonic countries) officers on the battlefield 
have learned to have the greatest respect for 
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These huge Red Cross camions, which 

braved heavily bombarded roads, mud, 

and weather, to carry first aid to the 

boys at the front, are now being piled 

high with warm clothing and winter 
comforts. 


ee 
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Everyone is glad to 
tend a hand to speed on 
their way the Christ- 
mas packages which the 
A. R. C. has guaranteed 
to deliver safely to the 
boys overseas. 
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z : oe , ; This Detroit canteen 

These small refugee children in France are all very happy to have their picture taken with The Red Cross draws no color line. 1 f inte ¢ 

the Red Cross nurse who is taking care of them. Evidently they all wanted to be in the worker shows the true spirit of this service, —a aa 

photograph to attest by their smiles the good cheer that the “Big Mother” has brought, impartially to the oa a one of all of 
‘ . a ' 
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their men, and everywhere the men have 
learned to respect their officers, since all, 
private and commissioned officer alike, have 
developed and exhibited the highest qualities 
of heroism and manhood. 

“This spirit, born on the battlefield, will 
enter civil life with the return of peace. All 
ar‘ificiality has been stripped away in the 
tr nches. There naked first principles have 
ruel. Men’s souls have been tested and 
ch aied. The spirit of brotherhood has taken 
de sp root. Men have laid hold of the realities 
of hie. They have faced the Valley of the 
Slacow, and will emerge nobler, stronger, 
man jer. 

“[\emocracy attains an intensity in the 
trenvhes known nowhere else. We all must 
be prepared for the introduction of a fuller 
measure of democracy in business and in every 
other department of life now that these thirty 
or forty millions of men are returning from 
the trenches to peaceful pursuits. There will 
be a demand for what is right—an irresistible, 
overwhelming demand. Leadership will con- 
sist not in trying to thwart the onmarch of 
this quickened spirit of democracy, but in guid- 
ing it along wise, constructive, mutually-help- 
ful channels. 

“War ordinarily tends to brutalize, to bring 
out the worst that is in man, to unleash the 
savage that civilization has chained up in the 
human heart—as we have seen in Germany and 
in Turkey. But our part in this war, fought 
in a righteous cause, inspired not by greed or 
pride, but by the most unselfish and exalted 
of motives, has created among the Allied 
armies and the Allied peoples a sublime spirit. 
‘France has found her soul’ is an oft-repeated 
declaration. And so with the other nations 
battling against the Huns; all have developed 
anew depth of feeling, a new breadth of sym- 
pathy, a new spirit of self-immolation. 


Knits Nations Together 


“The American Red Cross has contributed 

not a little to the fostering of this spirit. 
’ “What is there in life? What is life? What 
is it for? The principles that we regarded as 
fundamental in life—do they count, after all? 
Is character essential? Is a contract sacred?’ 

“These are some of the questions the over- 
run people of Italy and Belgium and France 
and Serbia and other European nations were 
asking themselves. They were, some of them, 
beginning to feel that might had taken the 
place of right. 

“Along came America, in the form of the 
Red Cross, and said to those people: ‘We want 
to take your hand; we want to help and com- 
fort you; we want to give you the things you 
must have but cannot get otherwise; we want 
to tell you and to show you that there is still 
in life a great deal that is worth while, a great 
deal that is worthy ; we don’t want you to lose 
faith in human-kind; we don’t want you to 
lose faith in your old and cherished principles ; 
we want you to continue to believe in 
domesticity, in sympathy, in kindness, in 
righteousness. All we ask is to have you show 
us the way in which we can express our love 
and sympathy, and to have you accept what 
ah in the spirit in which we are eager to 

oO it. 

“What we are doing—what the large-hearted 
American people are doing—is developing in 
people more confidence in other people, more 
confidence between individuals, and more con- 
fidence between all the right-seeking nations. 
Our work is establishing relationships between 
peoples which are going to have a marked 
effect upon the whole complexion of life that 


will now follow the establishment of peace. ’ 


Our activities are killing insidious suspicions. 
People are seeing so much good in people 
whom they had no confidence in before. “We 
are, in short, knitting nations together. _ 
“You may not have heard of the ‘Fourteenth 
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Division.’ It is the most wonderful creation 
of the whole war. It is playing a unique part 
in ushering in the new brotherhood of man 
throughout the whole earth. It is doing for 
America something never attempted before. 
It is proving an instrument for welding to- 
gether all the exiled sons and daughters of the 
United States, an instrument, also, for raising 
mightily thé prestige of the United States. 


World-Wide Response 


“We have thirteen divisions in the United 
States; the Fourteenth Division covers the 
rest of the world. We have brought Ameri- 
cans in other countries nearer the Homeland 
than ever before in their lives. We have 
searched them out in every corner of the globe, 
wherever an American has taken up his or 
her abode, and we have sent a greeting, an ex- 
hortation and an invitation to these wanderers 
which have thrilled their heartstrings. We 
have said to them: ‘We have sought you out 
because your Homeland needs you. Won’t 
you help her in her hour of stress? Won’t 
you help her to succor her own soldiers on the 
battlefield—your soldiers, the soldiers of your 
native land—and to visit, as an angel of mercy, 
the stricken soldiers and the homeless, har- 
assed, starving civilians of other war-wrecked 
lands? If you cannot cqme back and help 
your Homeland, won’t you help her in the way 
you can help?’ 

“The response has been perfectly amazing. 
We hoped for perhaps $300,000; we have re- 
ceived almost six times that amount. And 
from many quarters of the globe we have 
received and are still receiving large quanti- 
ties of needed materials, many of them made 
according to specifications furnished by us. 
The movement has had a wonderful effect upon 
the peoples of other countries where the re- 
sponse made by Americans to the call for 
assistance has become known and the work 
they are doing has been witnessed. It has 
been an object lesson in giving, an object lesson 
in charity, in mercy, in patriotism. 

“Do you know that we have enrolled as asso- 
ciate members of the American Red Cross 
50,000 native Chinese, each of whom pays a 
minimum of a dollar a year? Hawaii con- 
tributed to the Fourteenth Division $677,000; 
Cuba, more than $150,000; Porto Rico, more 
than $100,000. From almost every corner of 
the earth have come money and materials— 
from Peru, from Spain, from Haiti, from 
Guam, from Honduras, from Chile, from 
Brazil, from Canada, from Argentine, etcetera. 


75,000,000 Gave for Others 


“Can’t you see what this movement is do- 
ing to impress these lands with the humanity 
of the United States, with the great generosity 
of its heart, with its fine spirit of universal 
brotherhood? We are drawing together and 
binding together the hearts of nations. The 
Red Cross Chapters, with their industrious, un- 
selfish activities, are as beacon lights in some 
of these lands. They suggest the higher and 
finer things of life. They bring home, with a 
new and practical force, the nobility of giving 
to aid one’s fellow men. 


“Think of what it means to have 75,000,000: 


people put their hands into their pockets and 
give something for others. While the records 
showed not more than 50,000,000 contributors 
to the last campaign for funds, I figure that 
the actual total must have been 75,000,000. 
“The givers of this vast sum of money— 
$270,000,000, including both campaigns—have 
been prompted by no thought of profit. While 
our Liberty Bond buying has been splendid, 


yet the question of interest and profit enters 7 


there, whereas every dollar given to the Red 
Cross is an out-and-out gift, a sheer ex- 
pression of unselfishness, an act of self-sacri- 
fice. 4 
“In my latest visit to the European fronts, 


I was again struck most of all with the change 
in the people’s ideas of values—the value of 
life is so different, the attitude of each toward 
the other is so different. Their ideals become 
exalted. It seemed as if their affection and re- 
gard for mankind had immeasurably increased. 
They seemed to be without malice or design, 
envy or jealousy, without sordid ambition—to 
be living on a higher and better plane. Even 
with their terrible sorrow and suffering they 
seemed to be stronger and surer and more con- 
tent to meet whatever might be given them 
to meet. 

“The magnificent response of the American 
people at home has been gloriously matched 
by the deeds of our boys at the front. 

“It all presages the advent of a better era 
such as I have ineffectively tried to outline. 
The unselfishness, the co-operation, the team- 
work of the battlefield cannot but be carried 
forward in large degree into civil life now, 
that the war is over. From each of us, whether 
employer or employe, will be demanded the 
best that is in us, not in a narrow spirit of self- 
aggrandizement, but in the spirit of each for 
all and all for each. 


Answer the Roll Call 


“That is the spirit of the Red Cross.” 

Peace has opened the door to a still wider 
work by the American Red Cross throughout 
Europe and throughout the world—the Red 
Cross was as quick to rush succor to fire-swept 
Minnesota as to stampeded Italy or to emanci- 
pated French territory. Its appeal on this 
occasion, however, is not for more money, but 
merely for members. “The object of the Red 
Cross Christmas Roll Call,” says the official 
announcement, “is to register in terms of ac- 
tive participation the spirit of the nation. This 
spirit is personified in Red Cross membership. 

All you need is a heart and a dollar! 

Since the Red Cross has done, is doing and 
will continue to do so much, can we refuse to 
do so little? 

Enroll! 





The spectre that really threatens the United 
States is slowly-advancing anarchy. We calm- 
ly accept conditions today that were thought 
impossible thirty years ago. The political 
platforms written every four years forward 
the red flag a little, because all the political 
parties pander to the doctrine as a vote getter, 
if they do not actually advocate it. And when 
the elections come on, conservative voters di- 
vide ; there is no ticket in the field offering any 
protection and safety. And the winning party 
makes another advance in the doctrine of the 
anarchists during the four years it is in power, 
as ammunition for the next nominating con- 
vention and the next campaign. 

$..@.-0 


Conscience is the fellow who sits on the 
throne of your soul and calls out the danger 
signal when your life craft sights icebergs. 
Conscience is the pilot of a man’s hope toward 
success. Conscience is the busy signal sign 
that halts a man just as he is about to do what 
he ought not to but wants to. Conscience is 
the still, strong, silent, unseen force that is 
ever with you—that-invariably hunches you 
in the ribs—mute warner that you are on the 
wrong track, traveling in the wrong direction, 
playing the wrong game. The man with the 
conscience makes the business with a con- 
science. The business with the conscience 
makes. the nation with the conscience. Con- 
science in power is real achievement athrone. 

a ee 


From the lowest depth there is a path jo 


the loftiest height—Carlyle. 
e's. j 2 #\ 
Everything in this world depends tipon! will. 
—Disraeli. 
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H OW can America be made 100 per cent. American. How © 


can this “melting pot” be made to melt more thoroughly? 

How, in other words, can we make real Americans of the 
milions within our shores who are either aliens or only legalized, 
citizens, but not citizens in their mode of life, their spirit or their 
ambitions? It is easy enough to say, “Through Americanization.” 
But Americanization is a plant whose seeds must. be carefully 
sown, the soil must be diligently cultivated and the value of the 
fruit must be convincingly brought home to those we want to 
reach. The Government has asked us to co-operate in this move- 
ment, particularly by seeking out immigrants who have notably 
succeeded by becoming out-and-out Americans instead of holding 
aloof and isolating themselves among their fellow-natives, 
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refusing to enter the melting-pot. We are arranging to publish 
a unique series of such charactgr sketches. Foreign language 
publications are welcome to reproduce them. Farbes Magazine 
regularly prints intimate accounts of the careers of con- 
spicuously successful Americans. But in certain respects our 
articles descriptive of the rise*of immigrants from non-English- 
speaking lands will be found even more interesting since, as a 
rule, the difficulties to be overcome were greater. By revealing 
how others have risen, the average immigrant will be stimulated 
to go and do likewise. The voice of his brother who has 
succeeded will carry a weight which the voice of no native 
American could carry. This new series of fact-romances of 
success should appeal to every progressive young American. 









HOW GREEK IMMIGRANT WON HIS WAY 


O the young man who comes to us from 

! foreign lands in search of a fortune, Ery 

Euripides Kaheya, thirty-eight years old, 
eight years in America and now president of 
one $6,000,000 corporation and of three others 
whose capital aggregates over $2,000,000, 
makes four fundamental suggestions. 

First, learn to speak English. 

Second, seek friendship with Americans. 

Third, take out naturalization papers. 

Fourth, work hard and honestly. 

While this advice might well be absorbed by 
all youths who migrate to America in order 
to better their conditions, Ery Kaheya’s inten- 
tion is to direct it principally to the young men 
of his native Greece, for he realizes that, liv- 
ing as they do on the extreme edge of the 
West, with just a boundary line between them 
and the effete and invidious East—and in many 
Gases not even that—with the suffering they 
have known at the hands of the Turks still 
fresh in their minds, and with millions of their 
own blood still undergoing dark 
oppression, their natural suspicion 
of those not of their kind induces 
them to cling together, thus often 
shutting from their lives the very 
opportunity which they have 
traveled so far to find. 

It is this ability to take what he 
came after which has made Ery 
Kaheya a successful man in less 
than eight years’ time. It is this 
idea which he is anxious to instill 
into the Greek immigrant’s mind 
and heart. It was the main theme 
of his conversation when he al- 
lowed himself to be interviewed in 
his offices, 12 Broadway, where 
the Standard Commercial Tobacco 
Company, of which he is president, 
and the three marine insurance 
companies, of which he is also 
president, have their headquarters. 

When I explained to him that his 
story, as I had heard it, was an un- 
usual one both from the Greek 
point of view and from that of the 
policy of Americanization, because 
of the tendency of the Greeks as 
a whole to hold aloof and because 
of America’s desire to have them 
become as one with her own people, 
he replied: 

“Yes, my story is odd, if you 
look at it in that light. Perhaps it 
might help my brother Greeks.” 

Couched in simple terms, his nar- 
rative uncovers a hidden romance, 
in which traditions pounded in 
vain against the adamantine desire 
of his soul for. progress. Born in 
Ordou, Asia Minor, in a province 
that was once a part of the Grecian 
Empire, ‘but for many centuries 
now a Turkish possession, his 
heritage was a hatred of autoc- 
racy in all its forms. At eight 





Tells Others from Foreign 
Shores How to Get On 
in United States 


By GENEVIEVE Y. PARKHURST 


years of age he moved to Constantinople, 
where his father, a Greek prelate, was called 
to a high place in the Greek Orthodox Church. 
But this high place carried with it but little 
patrimony, and the boy grew up in an atmos- 
phere that just escaped poverty. He also 
grew in an environment of dull, persistent re- 
sentment toward the Ottomans, for the Greeks 
were ever harking back to the days of their 
oppression and looking forward to the time 
when Greece could claim her own again. Ery 
Kaheya was anxious for a university educa- 
tion. A high school certificate—and that eked 
out by continuous self-denial on the part of 
his father and himself—was all that the family 





ERY EURIPIDES KAHEYA 
Whose experiences in this country are here related 


purse permitted. At eighteen he found him- 
self looking for a way to earn his own living 

Keenly alive to situations, and given to ob- 
servation and ‘analysis, he had made one im- 
portant deduction early in his youth. Among 
the many Greeks with whom he came in con- 
tact, both in his home and at school, he noticed 
that only those excelled who were able to rise 
above their personal feeling and grasp what- 
ever of good that life in the Turkish capitol 
held for them. He saw that this meant no 
disloyalty to their own peoples. Rather was 
it an aid in raising them toward higher 
standards. 

So, without losing a whit of his race con- 
sciousness, he was able to embark in a paying 
position to the office of what in America is 
known as a grain broker. Strict attention to 
business, an aptitude for languages, and the 
ability to foresee values kept him steadily 
progressing until, long before he was twenty- 
five, he went into business for himself, becom- 

ing the head of a firm that supplied 

barley, wheat and corn to Abdul 

Hamid. At thirty, Ery Kaheya 

was possessed of a considerable 

fortune. 

At thirty, he found his fortune 
swept away overnight. 

Abdul Hamid had been forced to 
abdicate. The new factions in 
power had confiscated all supplies. 

Depression and discouragement 
knocked at Ery Kaheya’s door, but 
he refused to admit them. Instead, 
he at once looked about for new 
opportunities. He could see little 
substantial opportunity in a coun- 
try where freedom and the in- 
dividual right to live was ignored. 
Gathering together the remnants 
of his fortune, he found the total © 
was one thousand dollars. With 
this and the knowledge of four lan- 
guages—Turkish, Arabic, French 
and Greek—he set forth to other 
lands. First in Paris, then in 
London, he looked about for an 
opening. Finally he said to him- 
self, “There is no opportunity here. 
I will go to America.” 

“T shall never dorget my first day 
in New York,” he said, when tell- 
ing about it. “I walked down 
Broadway, feeling as if at last I 
had found the thing I had been 
looking for all my life. The great, 
beautiful buildings, the clean 
streets, the general democratic 
air of the people told me at once 

’ that here was a country where a 
foreigner could be improved men- 

tally, morally and financially. I 

said to myself, “This is a wonder- 

land of financial opportunity.’ And 
so it has proved itself to me.” 

One of the first things Mr. 

(Continued on page 604) 
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ROAD TO BUSINESS SUCCESS OUTLINED 


HATEVER successes you may have 

had in college, now is the time to for- 

get them. Whether your education 
has done you any good or not remains to be 
seen, and it may be some time before you have 
an opportunity to put into practice much of 
the learning which you have acquired. The 
heights to which you may rise will depend 
principally on what you are by nature, not on 
what your education has been. Your scholas- 
tic training is rather in the nature of 
a foundation on which to build, but it 
is only a part of the foundation. The 
stronger the foundation naturally the 
higher the structure which may be 
erected. That is your advantage, but 
you must 1.ot expect it to tell immedi- 
ately. The tasks which it will fall to 
your lot to perform can in miost in- 
stances be performed just as well by 
someone with less education. 

The vital thing for your success is 
not to fancy yourselves above routine 
work, to imagine that you are on some 
higher plane, and that with a smatter- 
ing of Spanish, and a few articles in 
some paper, and with a little flitting 
here and there, you will smoothly glidg 
into some important managerial posi- 
tion. That sort of thing is not going 
to happen, and you will be much hap- 
pier to have an early realization of it. 
Any other conception is going to give 
you a series of bumps and painful dis- 
appointments. 

I shall never forget my own entrance 
into the City Bank. I had had about 
all the education which could be cram- 
med into one. I had lived abroad and 
traveled around the world. Mr. Van- 
derlip said: “I do not know just 
what we are going to do with you. I 
do not know that you are suited to our 
business. That remains to be seen. 
But remember this: We are dealing 
in dollars, not potatoes, and do not 
think yourself above carrying tele- 
grams around the bank if that is what 
you are asked to do.” An immense 
amount of advice was crowded into 
those few words. There is much to 
learn, and it is going to take some 
time to grind “carefulness” into your 
system. That is what Mr. Vanderlip 
meant by potatoes. Bull-making is not 
compatible with banking. The risks 
are too great. 

You must not expect plain sailing. 
You are going to encounter many 
things which are not to your liking, 
and occasionally you will receive what 
appears to be unfair treatment. The 
question is the extent to which you 
can take a certain amount of punish- 
ment without whimpering. Some are 
so constituted that if things do not go 
their way they feeb grossly abused and become 
soured and morose. If you find yourselves 
getting into this condition, it will be well for 
you to spend some effort on self-analysis. No 
one with a disposition toward soreheadedness 
can do good work. He is likely, furthermore, 
to spread discontent and become a trouble- 
maker who sooner or later must be eliminated 
from the organization. 

It is essential that you should keep your 
tempers well under control. Especially is it 
important for you to keep yourselves well 
under control in view of the fact that you may 
find service in branches situated in or near 
the tropics, where the heat at times becomes 
almost unbearable and many small vexations 
arise to disturb one’s equanimity. Unless you 
learn to put a curb on yourselves you may 


With Specific Suggestions for 
Americans Entering 
Foreign Fields 


By LAWRENCE M. JACOBS 
Vice-President, International Banking Corporation, 
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eventually say or do certain things which will 
put you in an absurd position and perhaps 
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Epitor’s Note.—How to attain success in business, a 
question of perennial interest, is here outlined, chiefly for the 
benefit of the youth of America, by Lawrence M. Jacobs, one 
of the most brilliant members of the National City Bank’s 
younger school of executives, who is now vice-president of the 
International Banking Corporation, which is associated with 
the bank’s foreign activities. His statements, first delivered to 
one of the classes of college students who are being scientifically 
trained in banking, chiefly with a view to service in foreign 
branches, are peculiarly timely for a much wider audience of 


ambitious young Americans. 


cause question at some future time as to your 
availability for a particularly difficult billet. 
The natural fault of young men is cocksured- 
ness. As one acquires greater experience, he 
learns that many things happen to upset most 
careful calculations. In this connection it is 
important that you should not become dis- 
gruntled because some plan upon which you 
have spent a great deal of time and thought is 
put into the discard by one of your superiors. 
You should not be ambitious.to fill a position 
for which in all probability your experience 
does not qualify you. A serious mistake may 
prove disastrous, and you should recognize 
that it is for your own welfare, as well as that 
of tl: Lank, that you are not placed before 
your time in a position where insufficient train- 
ing might lead you to commit one or more 





gross blunders which would have the effect 
of injuring the confidence of the bank in you. 

However ordinary a task you may be given, 
you should not slight it. You should do it to 
the very limit of your ability. By doing small 
things well, you will get the opportunity to do 
bigger ones. 

One of the most difficult things in life is to 
learn to be patient. The older you get the 
more you will come to value this particular 
virtue. 

In the course of your life, it is prob- 
able that in more than one instance you 
will have someone jump over your 
head whom you do not regard as your 
equal. In most instances you will be 
making a great mistake if you permit 
yourselves to become greatly exercised 
over the apparent slight. You should 
not permit such happenings to throw 
you off your balance. When you see 
your fellows advanced you should have 
the breadth of character to rejoice 
with them and not become soured 
with envy. 

Modesty, like patience, is a virtue to 
be cultivated. It is very easy for a 
clerk or an official in a great bank to 
put on airs which result in consider- 
able harm. Lesser institutions and in- 
dividuals with small means are very 
sensitive. It is essential, therefore, 
that you should be extremely careful 
about assuming any overbearing atti- 
tude toward the public or toward other 
banks or bankers. 

One quality which I feel to be of 
great importance in this life is the ca- 
pacity for friendship. To have friends 
one must not be harsh in his judgments 
nor expect perfection in his associates 
at all times. You should cverlook the 
frailties of your fellows and make sure 
that you have not worse faults your- 
selves. 

We have found by experience that 
some of the young men we send out 
have an idea that they have some 
mission to reform local practices on 
the assumption that American methods 
are superior and that no other nation- 
ality knows very much, any way. I 
would suggest that you waste very 
little time on criticism of any kind. 
We expect you to think for yourselves, 
but it is a fairly safe assumption to go 
on that there is a good reason for any 
practice or custom which has existed 
for a long time, especially in countries 
which are much older than ourown. 

I would also give you a hint that in- 
discriminate letter writing about the 
affairs of the branch in which you may 
be stationed is not good form, and 
generally is not to be approved. 

Until you are more mature your- 
selves, I believe it would be well for you to 
go very slow on judging older men. Be very 
careful about overlooking silent men. They 
may be more interested in storing up power 
than in exhibiting it, and meanwhile may be 
very sensitive even of the attentions of young 
men. You should be very careful about whom 
you ignore. You can never tell when that 
person may have the deciding vote against you. 
The advice naturally applies whether you con- 
tinue in the banking business or take up some 
other line of activity. 

Remember this: You cannot pull yourself 
up by pulling someone else down. You will 
be tempted occasionally to speak disparagingly 
of some fellow employe with the idea of pro- 
moting your own interests. Resist the temp- 
tation. Your worth will be recognized, if you 
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have any, and you will harm yourself more 
than you will help yourself by attempting to 
create sentiment against someone else. 

Be careful that you do not achieve a reputa- 
tion as a very nice, pleasant chap, but lacking 
in vitals. It is possible for one to be quiet and 
yet give evidence of a force of character which 
must be reckoned with when a matter of any 
material moment is at stake. 

One of the most important factors in con- 
nection with your advancement is going to be 
your capacity to impress clients of the bank 
with your interest in their affairs. Nothing 
is more annoying to a man than to try to do 
business with someone who is indifferent, who 
gives the appearance of preoccupation with 
other, and presumably more important, mat- 
ters. Keep it in your minds that men are sensi- 
tive, and the way you treat them is going to 
react either favorably or unfavorably upon the 
bank. Remind yourselves privately that the 
bank is the pre-eminent financial institution in 
this country, and ask yourselves, “How did it 
become so?” Consider then whether your 
actions and attitude toward its business and 
clients are in line with the conduct of the men 
who have made it great. Ask yourselves if 
you are doing anything injurious to its good 
name or if you are driving away business 
through superciliousness or-neglect. Ascertain 
the qualities of your chiefs in the bank today, 
and endeavor, so far as you can, to make those 
qualities your own. 
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make a decision, make it. You will need, of 
course, to use judgment and not presume to 
decide questions which are out of your sphere. 
You will know readily enough whether a de- 
cision is up to you or not. 

Always make it a practice as far as you can 
to teach someone else who is your junior your 
job. There will then be someone who is pre- 
pared to take your place when there is an 
opening for you higher up. Some men have 
an inclination to make secrets of their par- 
ticular business, to keep everything under their 
hats, so as to make sure that someone does 
not come along and displace them. This is 
cowardice, pure and simple, or at least a con- 
fession that in all probability there is someone 
else who can do the work just as well, if not 
better. 

You will be going abroad, and it is important 
that you should not feel yourself competent 
to take any outspoken attitude regarding 
political questions affecting the country in 
which you may be residing for the time being. 
Seek out the merits of the people of that 
country, and do not allow yourselves to be 
drawn into opposition to them on questions 
which are none of your business. Do not be 
bigoted and anti every other nation but your 
own. Be cosmopolitan—not provincial. 

It is essential that you be careful of your 
associates. It is really more important than 
if you were doing duty here. You will be 
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flect credit not only upon the bank, but upon 
the country. 

I would suggest that you give more than 
ordinary attention to the matter of manners. 
Whether rightly or wrongly, Americans 
abroad fave the reputation of being some- 
what: brusque and oblivious of those little 
“Please” and “Thank You’s” which are indica- 
tive of good breeding. The more indications 
you show of good breeding the more the door 
in a social sense will be opened to you and the 
happier your life in whatever city you may be 
living. 

Make up your minds to be contented with 
life wherever you are sent. Contentment and 
good work usually go hand in hand. Life 
everywhere is very much what one makes it, 
and depends principally on what one is himself., 
If you chance to go to a quiet place and there 
is not much social activity you can at least 
employ your time in good reading and mental 
improvement. The important thing in many 
places is to be careful not to allow yourselves 
to go to seed. Keep your minds active even 
if business is dull. 

Unless you have private means, go slow on 
thoughts of marriage. You will do well to 
keep yourselves foot-loose until you can see 
you have gained momentum—until you can 
see daylight ahead. In many countries where 
there is a large native population and there 
are class distinctions, it is essential that a 

man have no family responsibilities 








The men who get on well, other 
things being equal, are those who 
have a serious purpose. Everyone 
needs recreation, but one wants to 
be sure that his mind is not more 
on his recreation than on his work. 

Among other things, be careful 
that you do not acquire the habit of 
what is known colloquially as 
passing the buck. This means, in 
the first place, making excuses or 
attempting to place the blame for 
something that has gone wrong on 
somebody else. eIf the mistake is 
yours, be quick to admit it and take 
your medicine. Overcome any 
childish antipathy to medicine. 
Medicine in the shape of sharp re- 
proof is wholesome. Another phase 
of passing the buck relates to the 
avoidance of responsibility. Some 
men appear to be so constituted 
that they always try to put them- 
selves in a position so that if any- 


ORGET your school or college successes. 
Don’t expect lightning promotion—a responsible job before you 
are fit for it might undo your career. 
Don’t look for plain sailing. 
Take your medicine—even though the dose may seem unduly large. 
Avoid cocksuredness. Be modest. The boss may know more than you. 
If someone is jumped over your head don’t get sour. Do better work 
than ever before. : 
Never “pass the buck.” Don’t run away from responsibility or shirk 
making decisions that are uf to you. 
Try always to teach some junior how to do your work. Not to, is 
cowardice. 
Watch your “Please” and “Thank you's.” 
Contentment and good work usually go hand in hand. 
Never let a customer feel that you are indifferent, that you have other 
matters of more importance on your mind. 
Go slow on thoughts of marriage. 
Seize every opportunity to give someone else a lift. 


unless he is in a position to meet 
them suitably. In one’s earlier 
years he is likely to be shifted fre- 
quently from branch to branch, and 
this with a family is a difficult and 
expensive matter. 

Above everything else, do not let 
a little success turn your heads. 
There is nothing which will so set 
men against you. Any further 
progress will be made doubly hard. 

There is one book I would advise 
that you take with you when you 
go abroad. It is the Book of 
‘Proverbs. It contains the concen- 
trated wisdom of the ages with 
respect to personal conduct. You 
will find in it wise counsel and 
much encouragement. 

In conclusion, I would urge that 
you start young in extending a 
helping hand to as many as you are 
able. Seize every opportunity to 
give someone else a lift. There is 








thing goes wrong the responsibil- 
ity will fall on someone else’s 
shoulders. It is easy to see how such men 
never get very far. When it is up to you to 
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the most wonderful artist in his line that 

I had ever seen. He threw great but- 
cher’s knives into the air by the dozen, caught 
them all, and actually played with them while 
they paced a circle in the air. 

I watched a dancer whose lithe, subtle form 
seemed like some super-fairy, just dropped 
from Imaginaryland. Her form seemed to 
move in unison with the notes that gave 
rhythm to her movements back and forth, 
Round and round she moved, and smiled. 

I listened to a man play upon a strangely 
builded instrument. It seemed as though the 
tones, at times, played hide and seek—and 
then, like lightening, they would meet again, 
to trot in single, now double, now triple file, 
while the audience sat spellbound, their hearts 
almost in stop-watch fashion. 


Tt other night I saw a juggler. He was 





rather more in a representative position, and 
we are solicitous that your conduct shall re- 
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The crowd applauded. But I sat still, fas- 
cinated—buried in thought that wouldn’t leave 
me. For, I had been watching and listening 
to artists ALL! 

And then I wondered about the secret of it. 
But it wasn’t difficult. For this was the secret 
—WORK! 

Houdini, who is probably the greatest ma- 
gician in the world, recently told in a magazine 
story, of some of his methods in attaining his 
marvelous success. But the one that inter- 
ested me most, was where he told how, on 
reaching a town where he was to perform, he 
immediately hired a loft building, put up his 
traps and things, and began to—WORK! And 
he told how, on trains, he would sit for hours 
and hours and evolve new tricks and myster- 
ies, with which the next season to dazzle 
millions. 


no surer way to ultimate success 
* and contentment than to make it a 
fixed policy to scatter your bread upon the 
waters. Your return will be a thousand fold. 
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The greatest actor that I ever sat before, 
was Joseph Jefferson. Because you never felt 
that he played a part—he WAS the part. But 
the secret, here, again, was—WO ! 

There never was, and there never will be, a 
royal road to’ achievement—or anything. But 
the road called “Work,” is paved with stones 
so precious that any man may walk with im- 
punity over it—without one word of apology. 

If you want the immortal gods on your side 


»—WORK! If you want your dreams to come 


true—WORK! 

Until you do this you can be neither success- 
ful nor contented. 

There is nothing distributed free, in this 
world, without payment in—WORK. Unless it 
be the air—and even that is taken away from 


you unless you—WORK!—George Matthew 
Adams. 
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(C) International Film Service 


The famous Reventlon Wharf in 
Keil, the scene of mutiny, is here 
seen. The ex-Kaiser‘s yacht, “The 
Hohenzollern,” is in the background. 
A Council of Soldiers has been 
formed at Keil and has taken over 
control of all railroads, street cars 
and shops. 











(C) International Film Service 

Mathias Ersberger, Chief of the German Armistice Delegation, will 

conduct the preliminaries of the peace negotiations in conjunction with 

the Foreign office. He is the German Secretary of State and ts also 
said to be at the head of the War Press Department. 


(C) International Film Service 

The deeply etched lines and furrowed brow which are General Foch’s 

war marks, are plainly shown in this most recent photograph of him 

to reach this country. The finely moulded head and deep set, thoughtful 

eyes bespeak the genius of which he = given the world such brilliant 
proof. 





(C) Central News Photo 
Service 


This exclusive picture of 
Germany's Peace Envoys 
is the only photograph 
in this country showing 
the German delegates at 
the momentous confer- 
ence which involved the 
destiny of nations. Seated 
at the table in the center 
are: Admiral Von 
Hintze; General H. K. 
A. Winterfeld, and Vice 
Admiral Meurer. 














(C) International Film Service 

Heligoland, often called the “Key to Germany,” is one of the strongholds demanded by the 

Allies as a guarantee of the Armistice. An interesting view of the fortified rock of thid 
ancient fortress is here shown, 
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What Should Be Done With Our Railroads 


E. P. RIPLEY HERE OUTLINES A PLAN 


E would be a brave man who would 

attempt to‘foretell the future of the 

railroads of this country, but in some 
respects 1 think the public at large is a little 
wiser than it was a year ago. 

It has been patent to every student of trans- 
portation that a system under which private 
individuals were expected to furnish capital 
without guaranty of either principal or in- 
terest, while public functionaries limited the 
returns and other public functionaries fixed 
wages for the employees, must necessarily fail. 

Notwithstanding this, the State Commis- 
sions and the Interstate Commission, appar- 
ently believing that railroad treasuries had 
some secret means of replenishment, refused 
any relief, with the result that the transporta- 
tion facilities, as regulated by our laws, proved 
entirely inadequate. 

Whereupon the Government took us over 
and at once proceeded to apply all the remedies 
it had forbidden us to apply! 

Nearly all the economies that the Railroad 
Administration is priding itself on would have 
been accomplished long ago by the railroads 
themselves had not the laws forbidden them. 

Mr. Harriman’s idea was “more mileage, but 
fewer corporations,” but he was violently in- 
terfered with in carrying out that idea. Now 
that the public has a chance to observe Gov- 
ernment operation, it cannot fail to observe 
that all the good things that have been done 
have been those recommended years ago. 

You ask what I think should be done after 
the war. I am far too modest to believe that 
I can alone furnish a solution of this question ; 
but I have some ideas to which you are quite 
welcome. 

First. Provide that all railroads so 
desiring may, acquire Federal charters, 
surrendering their State charters, and that 
the States shall surrender all regulating 
power except as to police jurisdiction. 

Second. Repeal so much of the Sher- 
man Anti-Trust Law as applies to rail- 
roads—it was never intended to so apply 
anyway. 

Third. Abolish the Interstate Com- 
merce Commission, at least as now con- 
stituted—it has been a complete failure 
and has never done any good. (No reflec- 
tion is intended on the ability or character 
of its personnel.) Its expense has been 
enormous and its accomplishment prac- 
tically nil. 

The above, I think, are essential features to 
the-restoration of our transportation system 
to its former effectiveness. Moreover, I think 
such legislation would result in a service satis- 
factory to the public. ! 


An 


NEWSPAPER man recently climbed the 
A stairs of a double tenement at 92 Hor- 
atio street, New York, to see a woman 
who, a few days before, with babe at breast and 
shawl over shoulders, had gone to the West 
Side Savings Bank and subscribed for four 
Liberty Bonds and apologized to William Hud- 
son, manager of the bank, because she couldn’t 
afford to take more. 
The story, printed in Commerce and Finance, 
went on to say: 
The woman was Mrs. Annie MacKinen, wife of 
John MacKinen, ’longshoreman, employed these 


last few years by the French Transatlantic Co. 
Mrs. MacKinen has eight brothers in the war. She 
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Abolish I. C. C. and Anti-Trust 
Law—Guarantee Modest 
Return on Capital 
By 
a 





Mr. Ripley is regarded as the foremost 
railroad man of the present day—his re- 
habilitation of the Atchison, Topeka & Santa 
Fe system forms his monument. He is noted 
for his outspokenness. He does his own 
thinking—and has won the reputation of 
thinking soundly. His views, therefore, will 
excite keen, nation-wide interest. 


But I think there is a section of the public 
(composed for the most part of theorists who 
have few or no dealings with the railroads) 


and a 


has more than twenty cousins in the war. One of 
her brothers has been killed. Five of her cousins 
have been killed. Four of her brothers have been 
wounded. 

Mrs. MacKinen is 30 years old. She has four 

children. The day before the babe, now at her 
breast, was born she bought a Liberty Bond for 
him, to bring him into the world with his heart 
bound to the cause of Freedom. 
_ This woman does her own cooking, washing, iron- 
ing, mending, scrubbing and cares for her little 
brood of four. In addition she cares during the day 
for the five children of the woman in the front 
tenement on the same floor with her, who has to 
go out to work. : 

Out of the wages of her husband she has saved 
$600 to buy —— Bonds. 

‘And when the caller told her from his heart how 
proud he was to know her she asked, “What have 
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who would not be content without an assertion 
of the rights of the Government as to rates 
and practices, and perhaps such a safeguard 
ought to be provided. But, as our past failures 
have been due to the possession by the Govern- 
ment of unlimited authority, without any 
responsibility, that defect should clearly be 
remedied in any new scheme for the future. 

Let the Government, through a commission, 
guarantee a comparatively small amount of 
return on investment in return for the right 
to forbid any practices it may consider inimical 
to the public interest. This provides the 
elentent of responsibility in return for the 
grant of authority. 

There remains the question of Labor. For 
years I have thought that labor should share 
in the profits ; but aside from the fact that few 
roads have of late had any profits, there has 
been a feeling on the part of the leaders that 
any plan for division of earnings with the men 
would result to the latter’s detriment; while 
it is difficult to see why this should be so, I am 
not at present seeking to pursue further that 
branch of the subject—if they prefer to take 
their chances as employees after being offered 
a partnership, it is their own affair. 

Such, in brief, are the ideas that have been 


| floating through my mind as to what ought to 


happen after the war. I have little idea that 
such a programme would be adopted. 

I certainly do not think the stockholders of 
most of our railroad properties ought to be 
asked to take back their railroads subject to 
pre-war conditions. 

It is even now a question whether the very 
large increases in rates will meet the rise in 
expenses—and we have no guaranty that rates 
will remain at their present level. Under the 
old conditions the Government might pursue 
its wrecking process till the properties could 
be acquired cheap; indeed, there are those in ° 
high places to whom such a scheme is already 
imputed, so that the Government might ac- 
quire the properties at figures which would 
ensure their operation without loss. 

You ask about the chances for young men. 


" It is, of course, possible for the Government to 


adopt a policy of promotion for merit, but that 
has not been its policy, nor is it that of organ- 
ized labor. 

My own feeling is that a young man has 
distinctly less prospect of promotion under 
Government than in private service. 

In all the foregoing, I do not wish to be 
understood as criticizing the present Director 
General or his staff. I think he has done the 
best he possibly could, and that no one could 
have made a better record with the materials 
at hand. 
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I done? Why shouldn’t I do all I can when the 
men are doing so much?” 


A few days ago Mrs. MacKinen went into 
the West Side Bank again. She had a check 
for $70 and she wanted to apply $50 of it to 
‘the purchase of another Liberty Bond. She 
wore mourning and Mr. Hudson asked her the 
reason. 

“My eldest girl is dead,” was the reply. “The 
other day while I was out she tried to make 
some tea, planning to have it ready for me 
when I returned. Something happened and 
she was dreadfully scalded. A neighbor rushed 
in and threw cold water on the child. Whether 

(Continued on page 604) 
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This Article Shows What Awaits Us 


PEACE PROBLEMS FACING BUSINESS MEN 


TT. return to peace must present to the 
business manager, the investor, and the 
employee some very knotty problems. The 
investor’s great difficulty is to determine how 
the vast changes in the prices of finished prod- 
ucts and the costs of materials and labor will 
affect security prices; the employee’s problem 
is to know to what extent the decline of com- 
modity and goods prices toward a normal basis 
will force wages down, and whether the un- 
employment due to the return of the soldiers 
and the closing of the war industries will 
threaten his own position; for the business 
manager the two big problems are how to 
keep the expenses of his firm or corporation 
within its income, and how to find new busi- 
ness to take the place of the old war trade. 

For the purpose of studying all these prol - 
lems from the broadest point of view, we may 
well analyze things from the business man- 
ager’s standpoint. His attitude toward his 
employees will of necessity be dictated by his 
degree of success in solving the two problems 
just mentioned. If the business manager can 
accomplish the readjustment to peace without 
losing any of the financial strength and sound- 
ness which his company now possesses, he will 
thereby confer a personal benefit upon both 
investor and wage earner, and contribute in a 
big, broad way to the general welfare. 

Perhaps there are still those who do not be- 
lieve that the returi to peace involves serious 
problems. When new war stocks were being 
floated all over the country it was the fashion 
for even men of high standing to talk as though 
all kinds of business ventures would enjoy 
uninterrupted prosperity when peace should 
come. Of course this is now absurdly impcos- 
sible in view of the facts that about 20 per 
cent. of the American people or the equivalent 
thereof are engaged wholly in war work. and 
that the difference between a “boon” and 
“hard times” is only about 10 to 15 per cent. 
Still, a glance at the return to peace after the 
Civil War should be instructive to those who 
have eyes but cannot see. 





— 000 Omitted 
British ‘a a “ 
Un- U.S. Per Capita 

employ- U.S. War Im- 
Year. ment. Failures. Taxes. Money. ports. 
1864.. 3.0% $8,579 $117,621 $19.67 $9.30 
1865.. 2.0 17,625 214,304 20.58 6.87 
1866.. 3.0 47,333 310,972 1899 11.94 
1867.. 7.0 86,218 270,056 18.29 10.44 
1868.. 8.0 57,275 192,699 1842 9.33 
1869.. 7.5 65,246 160,805 17.63 10.45 


Problems to Solve 


Here we have a great increase in unemploy- 
ment, even in countries not vitally interested 
in American prosperity, and we have also a 
prolonged continuance of our heavy war taxes. 
Besides this, the shrinkage in the per capita 
supply of money made the liquidation of cur- 
rent debts contracted in war trade the more 
difficult, and the great rise in interest rates, 
especially in 1865 and 1869, made it hard to 
borrow money. For these and other reasons 
our commercial failures doubled and re- 
doubled. and our merchandise imports, which 
amounted in 1860 to $11.25 per capita, were 
in 1868 only $9.33, although prices of the im- 
ports had in many cases doubled. 

This is quite enough to show that there are 
problems. To the business manager one of 
the most important and difficult is how to 
make the sales of finished products liquidate 
the over-expanded inventories. Nearly every 
producing firm or corporation has borrowed 
from the banks or by means of security issues 
a large amount of money, and invested it in 


Basic Difficulties Will Attend 
Sutcessful Return to 
Normal Levels 


By PAUL CLAY 
The Forbes Economic Analyst 


materials and supplies. The amount of these 
on hand may not be greater than in prosperous 
years before the war, and in the typical case 
the money had to be borrowed solely because 
of high prices of materials. When these prices 
go down again the corporation, in order to 
maintain its financial strength, must get the 
money out of the materials or the finished 
goods made from them and pay off these loans. 
Otherwise the interest and principal of the 
loans become a permanent burden to the com- 
pany. 

How inventories have become expanded may 
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VERY business man is con- 
fronted with unusual uncer- 
tainties. He wants to know 

how the readjustment to peace will 

affect his activities. This penetrat- 

ing, instructive article will answer 

some of the questions which have 

proved the most perplexing. It also 

will repay the study of investors and 
workers. 

















readily be shown from the balance sheets of 
any typical group of companies. The follow- 
ing were selected at random: 


Company. Year. Amount. Year. Amount. 
Cent. Leath. 1917 $63,476,288 1914 $42,645,904 
Am. Ag. Ch, 1918 19,523,208 1915 9,009,951 
Am. Woolen 1917 42,829,234 1913 10,708,380 
Swift & Co. 1917 120,935,779 1914 45,899,008 
Am. Tob... 1917 55,042,468 1912 30,657,035 


Long lists might be given of companies who 
have borrowed money to buy materials; for 
such borrowing is the general rule, not the 
exception. The difficulty concerns not only 
inventories, but also bills receivable; for prices 
of various types of finished goods have gone 
up from 25 to 100 per cent., and credit has to 
be extended to the consumer much the same 
as before the war. Consequently the typical 
producer has outstanding an extra large 
amount of bills receivable; and the goods on 
account of which these bills are receivable were 
produced at a high cost—so that additional 
capital had to be borrowed to produce them. 

It is the easiest thing in the world to say 
how the problem should be solved; but it is 
one of the most difficult things in the world to 
put the advice into practice. 

It should be solved by making all selling 
contracts on a firm basis so that they cannot 
be cancelled, and by specifying the prices in 
each. 

If this could be done, the management of a 
corporation during the next two or three years 
would be simple indeed. As prices of raw 
materials go down, prices of finished goods 
will decline roughly in proportion. However, 
the manager would have no difficulty, because 
the decrease in the expense for materials would 
mostly offset the decrease in the receipts for 
finished products sold. Upon making a large 
sale of goods at a firm price it would only be 
necessary to purchase the required raw ma- 


terials at a proportionate price and go ahead 
and produce the goods. The manufacturer 
could not lose on this kind of business. 

But how very different is the actual process 
of taking care of the margin of profit when 
commodity and goods prices are declining! 
The moment a decline starts the buyers of 
finished goods become more and more tempted 
to wait a little instead of closing the contract 
now. With prices going lower from week to 
week it isn’t easy to convince them that they 
should buy at once. Hence the producer and 
seller must offer inducements. For a couple 
of years past the advantage has been on the 
side of the producer all the time, and the main 
anxiety of the consumer has been whether he 
could get the goods. The return of peace, 
however, and the downward trend of prices 
is bound to give the consumer the advantage, 
so that it will be doubly difficult for the pro- 
ducer to make firm selling contracts which can- 
not be cancelled. 


Everyone Must Take Chances 


It happens, therefore, that a substantial pro- 
portion of the selling contracts of every large 
producer is in fact subject to cancellation even 
though the terms may not say so. To make 
the difficulty still greater, the raw materials 
often have to be bought many months ahead. 
This is the case with leather for making shoes, 
with hides for making leather, with cotton and 
wool for making textiles, with steel for making 
all sorts of machinery, and with grain, fruits 
and vegetables for making food products. For 
these reasons the typical producer must take 
a chance not only on the cancellation of sup- 
posedly firm selling contracts, but also upon 
the future price of finished products, the ma- 
terial for which must be bought far in ad- 
vance. 

In practice, therefore, it is impossible to 
avoid getting caught during a readjustment 
of commodity and goods prices to a peace 
basis. Some producers do the practical equiva- 
lent of selling their raw materials short. But 
if the producer is caught short of raw ma- 
terials during a big though temporary rise in 
them he has to produce and sell his goods at 
a loss. 

The accompanying graphics clearly show the 
difficulties which the business manager had to 
face after the Civil War. Commodity and 
goods prices are more certain to go down this 
time than they were then because a larger per- 
centage of the civilized world is engaged in 
war, and therefore the amount of war business 
to be lost when peace comes is greater in 
proportion to the world’s total business. Cur- 
rency inflation, too, is far greater in the civil- 
ized world, taken as a whole, than it was in 
1864, as it then was mainly confined to this 
country. 

As to operating expenses, the difficulties are 
certainly not lighter than they were then. Of 
the total expenses of the typical concern in 
manufacturing and producing industries, about 
70 per cent. represents materials and supplies, 
about 20 per cent. wages, and about 10 per 
cent. interest charges of various kinds. To 
control these three items, therefore, is to con- 
trol expenses. But each of these items in its 
own way is extremely difficult to control. 

Raw or crude materials, for example, tend to 
decline more slowly than finished products, 
no matter whether the time be now or fifty 
years ago. The reason that they do tend 
thus is that labor forms a larger percentage 
of their total value. The value of a ton of 
iron ore consists mainly of the labor required 
to get it out of the ground, whereas the value 


of a ton of canned goods consists principally 

















of the costs of materials and supplies, which 
in this case mean farm products to put in the 
cans, and cans to put them in. This is why 
in 1914, according to our Census, wages repre- 
sented 22 per cent. of the value of iron and 
steel products and 33 per cent. of the value of 
stone, clay and glass products, whereas they 
represented only 834 per cent. of the value of 
chemicals and 4% per cent. of the value of 
food products, such as canned goods. 

The principle all through is that the produc- 
ing cost of raw and crude materials is mostly 
labor, and that generally there are only one 
or two profits contained in the price of such 
materials. In the Cleveland price of iron ore, 
for example, almost the only profits contained 
are the profit of the mining company which 
dug up the ore, and the profit of the transpor- 
tation company which shipped it down the 
Great Lakes. But in the London price of an 
American-made automobile there are scores of 
different profits—profits on the iron ore and its 
transportation, profits of the rolling mill that 
made the steel and the railroad that shipped it 
to the automobile plant, of the motor company 
that made the car, the railroad that shipped it 
to the seaboard, the shipping company that 
moved it across the ocean, the trucking com- 
pany that took it to the London dealer and 
the dealer himself. In addition there are mul- 
titudes of minor profits added into the price 
the final automobile owner pays for the rubber 
tires, the leather upholstery, the fabric top, 
the electrical parts, etc. 


Wages Almost Irreducible 


‘These profits can be cut to meet competition, 
but labor costs practically cannot, so that in 
general finished goods go down more rapidly 
than crude materials. To obtain an accurate 
idea of the movement of crude material prices, 
I have made up an index number thereof bas- 
ing it upon pig iron, soft coal, lumber, farm 
products and leather. These include the prin- 
cipal raw materials of almost every manufac- 
turing business; and the movement of their 
prices is shown on the accompanying graphic 
under the title, “Cost of materials.” 

Wages per capita are almost irreducible. 
The diagram of wages here given is the aver- 
age of the Aldrich report, which is regarded as 
the highest authority. One quickly observes 
that, whereas in 1864 wages and commodity 
prices on this graphic were very far apart, 
leaving a wide margin of profit, they drew 
closer and closer together up to 1870 inclusive, 
thus steadily reducing the margin. Wages 
now should prove more nearly irreducible than 
after the Civil War, since labor unions are 
much more powerful and since the political in- 
fluence of labor all over the world has doubled 
and redoubled. The business manager, there- 
fore, will be obliged no doubt to seek reduc- 
tion of labor costs, not by cutting per capita 
wages, but rather by reducing the number em- 
ployed and substituting common labor for 
skilled. 


Trend of Operating F-xpenses 


Interest charges, too, are quite beyond tie 
control of the business manager. So tar as 
they represent permanent capital, the interest 
and sinking fund charges remain the same 
while finished goods prices are coming down, 
so that the margin of profit is thereby lowered. 
So far as interest represents temporary loans 
from the banks the charges vary with the mar- 
ket rates for money; but these rates are little 
likely to decline during a readjustment to 
peace. The difficulties here mentioned lead to 
heavy borrowing, and the borrowing tends to 
raise rates for money. 

Combining these three items of expenses in 
approximately the proportion that they bear 
to each other in the typical business, we can 
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make an index number of them, pretty truth- 
fully showing the trend of operating expenses 
as a whole. Letting Dun’s index number of 
commodity prices stand for the movement of 
finished goods, or gross sales or revenues, we 
thus arrive at the following conclusions as to 
the movement of margins of profit: 


Gross Operating Margin of 
Year Revenues Expenses Profit 
1860 115.1 86.4 28.7% 
1861 101.9 80.1 21.8 
1862 118.5 93.2 25.3 
1863 173.2 122.2 51.0 
1864 2789 172.4 106.5 
1865 194.4 152.8 41.6 
1866 208.0 145.1 62.9 
1867 188.5 140.7 47.8 
1868 182.8 136.4 46.4 
1869 164.6 135.5 29.1 
1870 148.8 121.5 27.3 
1871 151.5 122.9 28.6 
1872 150.5 134.5 16.0 


Without pretending to an unattainable accu- 
racy, this comprehensive showing is sufficient 
to demonstrate that gross profits had an enor- 
mous rise during the war, and then began to 
decline as soon as peace came into sight. The 
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decline continued until margins of profit were 
tight back#where they stared from. 

The graphic tells the frue story of the fall 
in gross sales or revenues during the readjust- 
ment to peace, and of the much slower fall of 
operating expenses. 

In brief, the business manager during the 
next few years must expect to fight with all 
the energy and talent he can command to keep 
expenses inside of revenues. His greatest diffi- 
culty will doubtless be in getting control of 
the cost of materials, while the management 
of labor costs will be a close second. 


Many Difficulties to Solve 


The investor has a keen personal interest in 
the success of the business manager at the 
head of the corporation whose stock he holds. 

The employee as a matter of intelligent self- 
interest should try to make sure that he is a 
necessary cog in the industrial machine to 
which he belongs. 

All of these problems are sure to be in- 
volved in the readjustment from war to peace, 
since this change takes all the trump cards in 
trading away from the producer and places 
them in the hands of the consumer. 





OPERATING REVENUES anv EXPENSES. 


1860 | 1861 





1862 | 1863 | 1664 | 1865 | 1866 | 1867 | 1868 | 1869 | 1870 | 1871 


1872 
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ON’T keep saying “I wish I could strike 
D something.” 
Strike out. 

Grooves become graves. 

Did you ever stop to think how many of our 
most notable business men changed from one 
line to another before they found themselves 
on the highway to success? 

Carnegie did not start in steel. Neither did 
Schwab. Neither did Gary . 

Rockefeller was a produce commission mer- 
chant before he took up oil. ; 

Ford nor Willys nor Durant began in the 
automobile industry—it had not sprung up 
when they were youths. 

Vanderlip was in the thirties before he ever 
entered a bank. So was Seward Prosser. So 
was A. Barton Hepburn . Nor did Thomas W. 
Lamont or Harvey D. Gibson or William A. 
Gaston (of Boston) or Thomas Cochran (of 
Morgan & Company) or Samuel McRoberts, 
or the late James Stillman, or George W. Per- 
kins begin life in the banking field, but 
switched over to it well after they had attained 
manhood and made their mark in it. 

Neither Hill nor Harriman originally were 
railroelers. Nor was Ripley, perhaps the best 
known of present day railroad men. Robert 
S. Lovett, Fairfax Harrison, Walker D. Hines 
(now Director-General McAdoo’s right hand 
man) all took up railroading after they had 
long passed their adolesence. 

Glenn H. Curtiss was a saddler when a young 
man. 

Edward L. Doheny, now the enormously suc- 
cessful head of his mammoth creation, the 
Mexican Petroleum Company, had actually 
never seen an oil well until he was nearly forty. 

Robert Dollar made a fortune in lumber be- 
fore he attained still greater success in the 
steamship business. 

Coleman du Pont had made a fortune and 
had semi-retired before he had anything to do 
with powder, but it was he who brought the 
du Pont Powder Works to their colossal 
stature of recent years. 

George Eastman was a clerk in a savings 
bank before he took up photography as a liveli- 
hood. 

George A. Gaston ,head of Gaston, Williams 
& Wigmore, was a lawyer, not an exporter, 
before he founded, at the beginning of the 
war, what has already become one of the very 
largest exporting and importing concerns in 
the world. 

Daniel Guggenheim and other Guggenheim 
brothers were reared in the lace, not the min- 
ing or smelting business. 
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Edward R. Stettinius was a produce broker 
before he entered the manufacturing business, 
destined to climb to a J. P. Morgan & Co. part- 
nership and to high Government office in the 
war crisis. 

Edward N. Hurley, who has achieved chief 
fame through his work at Washington, par- 
ticularly in the shipping development, tried his 
hand at several things before he organized a 
pneumatic tool company and made a fortune 
therefrom. 

Julius Rosenwald was in the clothing busi- 
ness for many years before he became inter- 
ested in Sears, Roebuck & Company, which he 
developed into the greatest mail order enter- 
prise the world has ever known. 

Assistant Secretary of War John D. Ryan 
was an oil drummer and then a banker before 
he had anything to do with copper mining. 

Theodore N. Vail had risen to a responsible 
position in the Government mail service before 
he put his shoulder to the telephone wheel and 
saved it from imminent disaster. 

Incidentally, Woodrow Wilson was nearing 
fifty before he took the slightest part in poli- 
tics. 

One lesson to be derived from a study of the 
careers of successful Americans is that, if you 
wish a larger opportunity, even though it be 
not in your accustomed line, go after it. 

It should be added, however, that in most 
cases the men who switched had already made 
greater or less success in their previous sphere. 

This suggests that, to succeed in any other 
line, it is very important to attain all possible 
success in the line you are in. 

The mistake many-men make is to get into 
a rut and stay there until they become burried 
out of sight. 

It is a curious fact that many of our business 
leaders have confided to me that when they 
first proposed to strike out from the beaten 
path, they were counseled and cautioned and 
urged by their friends not to do it but to let 
well enough alone. 

Woolworth was repeatedly warned to stick 
to small towns with his 5 and 10 cent stores, 
and when his first venture into a large city 
ended in failure the wiseacres all impressed 
upon him, “I told you so.” More recently, he 
was widely advised not to attempt the invasion 
of fashionable Fifth avenue with his cheap 
wares; yet in a few months after opening his 
Fifth avenue store, opposite the New York 
Public Library, he had to plan to secure addi- 
tional space there. ‘ 

A national figure, whose activities have 
reached immense proportions and are still 























spreading out, told me a month or two ago 
that his wife had opposed every move he had 
made and that if he had given in to her he 
would have been grubbing along today on a 
very, very modest income. 

Mothers, too, I have found, have often be- 
seeched their sons to hold on to what they had 
rather than attempt to make a radical move, 
quoting to them such adages as “A bird in the 
hand is worth two in the bush,” “You know 
what you have, you don’t know what you 
might have,” “Things often look best at a 
distance.” Yet it was by following their own 
bent, or intiuition, that large-scale success was 
attained. 

Of course, on the other hand, some of our 
most brilliant records have been made by men 
who refused to lend an ear to any and all 
temptations to give up what they were doing 
and determined to stick to their last through 
thick and thin: : 

The problem of when to strike out and when 
not to strike out is one that each individual 
must decide for himself. Even well-meaning 
advisers almost invariably oppose striking out 
in a new or novel direction. Many thousands 
of young men, however, never give a thought 
to the idea or the possibilities of bettering 
themselves by getting out of the beaten path. 
They cease even to look for opportunities. 
They are content to slumber along where cir- 
cumstances have cast their lots. It does not 
occur to them to look beyond their nose. 
They’re there because they’re there—and they 
don’t raise the question whether it would be 
better for them to try somewhere else. 

Just as war brought many upheavals, so the 
readjustments incidental to peace mean num- 
berless changes and numberless opportunities. 

Men have been thrown out of their ruts 
despite themselves. They had no alternative 
but to undergo new experiences. 

If so many of our financial and industrial 
leaders had to strike out in order to get their 
feet firmly planted on the ladder of success, 
will it not be well for the rest of us, now sur- 
rounded by unprecedented changes, readjust- 
ments and realignments, to ask ourselves: 
“What is the best course for me to follow? 
Shall I accept the old rut, or should I seek 
 pportunity to branch out. 

Our Carnegies and Rockefellers and Fricks 
and Fords did not accept conditions as they 
found them. They did not permit environment 
to become their masters but mastered their 
environment. 

They struck out. 

How about you? 
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THOUGHTS ON LIFE AND LIVING 








You can’t get adequate service from a man 
or a dollar unless you treat them according to 
well established principles. A man who ren- 
ders adequate service is a part of your capital, 
and he deserves an adequate return for his 
service. His labor is his capital. Capital de- 
serves interest. His interest is the return for 
his labor. Now, if you treat the man unjustly 
he cannot render you the service. If he can’t 
give you service, you can’t in your turn give 
your public service. Aside from the humani- 
tarian question involved, it is good business 
policy to keep your labor—and by labor I mean 
every man, from the higher officials down to 
the lineman’s helper—as well satisfied as is 
his inherent right to be. There’s a vast quan- 
tity of nonsense talked about this whole capi- 
tal and labor business. Capital is labor—force ; 
labor is capital—reserve force. A business 
man stores up money against a point where 
he wants to use it to perform a certain service. 
A laborer stores up his capital to work against 
the time when he wants leisure or rest. He 
uses it eight hours and draws interest on it for 
sixteen.—Theodore N. Vail. 
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Too many of us have ambitions, too few of 
us aspirations. 
* * * 


In Russia, when the revolutionists suc- 
ceeded, the workers took over a factory, and 
chased the superintendent away. Within three 
days, the factory was at a standstill; certain 
difficulties developed that only the superin- 
tendent could remedy. So he was sent for, 
and soon had the wheels moving again. There 
is quite a moral to this, if you care to see it. 
One feature of the moral is that the superin- 
tendent was the best workman in the bunch.— 
Ed. Howe. 
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Few things are impossible to both diligence 
and skill—B. Johnson. 
o. « 2 


Sound banking is not the result of chance. 
It is not conducted by guess work nor can it 
be achieved by superficial knowledge of the 
subject. To win advancement it is not enough 
to be proficient in bookkeeping, accountancy 
and such limited phases of the routine work 
necessary in banking transactions. If a bank 
employee devotes himself solely to his routine 
duties, no matter how conscientious his services 
may be, he cannot visualize either ihmself or 
his work in their true importance in banking. 
Neither can he see clearly his own opportuni- 
ties for advancement. It is only by broaden- 
ing his vision and increasing his capacibilities 
and understanding through continued educa- 
tion, that he can do so. Ability to store up 
and apply knowledge to practical needs is a 
banker’s chief asset. It is the function of edu- 
cation to cultivate such ability. Whether it be 
through systematic courses or whether through 
wel! directed reading, employes should see 
that every day brings them a broader, deeper 
knowledge of their work. This is the way to 
prepare themselves for opportunity. This is 
their duty to themselves ard to their bank.— 
James S. Alexander. ; i 
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The man of thought strikes 
strikes safest.—Savage. 





UNTO THE END 


I know not where tomorrow’s path may wend, 
Nor what the future holds, but this I know 
Whichever way my feet are forced to go 

I snall be given courage to the end. 


Though God that awful gift of his may send 
We call long life, where headstones in a row 
Hide all of happiness, yet be it so 

1 shall be given courage to the end. 


If dark the deepening shadows by that blend 

With life’s pale sunlight when the sun dips low 

Though joy speeds by and sorrow’s steps are 
slow 

I shall be given courage to the end. 


I do not question what the years portend 
Of good or ill whatever winds may blow 
It is enough, enough for me to know 
I shall be given courage to the end. 
Ella Wheeler Wilcox. 


* * * 


The reason that some men accomplish more 
than others is that they attempt more. 
ee Sa 


A great many people start saving and fail to 
get anywhere. Many fail because they haven’t 
any definite plan. They save “once in a while” 
or at those rare times when they have money 
and no pressing wants. It would be as sensible 
to expect to learn to play an instrument well 
by practicing “once in a while,” when one has 
nothing else to do. Saving isn’t easy, not at 
all. One who is determined to succeed must 
make up his mind to take the daily drill—to 
practice the simple exercise of saving trifles. 
Practice is doing, not dreaming. It consists 
in deciding to save when tempted to spend. It 
is hourly exercise in determination, self-re- 
straint, perseverance and economy. It results 
in mastery of the art of saving—Harvey A. 
Blodgett. 

ee 

It is in vain that we look for genius to re- 
iterate its miracles in the old arts; it is its in- 
stinct to find beauty and holiness in new and 
necessary facts, in the field and roadside, in 
the shop and mill_—Emerson. 
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Industry is a talisman against worry and 
want.—Kaufman. 
el, fei 


Some months ago I was one of a number of 
men who were asked two questions by a com- 
mission appointed by President Wilson to deal 
with certain labor difficulties. The first was: 
“What do you regard as the underlying cause 
of industrial unrest?’ The second: “What 
remedy do you suggest?” I stated in answer 
to the first question that in my judgment the 
chief cause of industrial unrest is that capital 
does not strive to look at questions at issue 
from labor’s. point of view, nor does labor seek 
to get capital’s angle of vision. My answer to 
the second question was that as soon as em- 
ployers strive to put themselves in the em- 
ployees’ place, and the employees to put them- 
selves in the employers’ place, the remedy for 
industrial unrest will have been found. When 
the principle adopted by both parties in in- 
terest is “Do as you would be done by,” there 
will be.no industrial unrest, no industrial prob- 
I¢m.—John D. Rockefeller;.Jr.: 


Thoughts are what happen when your brain 
gets busy. Also, thoughts are the servants 
sent out by your mind to shape the complete 
deeds. 

Thoughts are never inherited. Thoughts 
are individual and belong wholly to you who 
create them. So, in turn, you are responsible 
for them. Care for them with zeal. Keep them 
clean and wholesome. 

Thoughts are the master builders of fate. 
And as sure and plain as the chisel in the 
hands of the sculptor leaves the lines and form 
of the finished statue, so do thoughts cut and 
shape your character—and no man can change 
their work. 

Train your thoughts. Organize them. Con- 
centrate them. Exercise them. Guard them. 
Glory in the society of your thoughts—alone. 
For your thoughts are your best companions. 
Besmirch them—betray them, and you loom 
useless and abandoned. 

Feed your thoughts the right food. 

* 2-2 


The apparently insuperable obstacles of debt 
and ignorance and failure can be overcome, 
and I know—and you will some day—that you 
have only to push on, eliminating from your 
life what is useless, holding to what is good, 
always preparing for the tomorrow of happi- 
ness and fulfillment. Don’t listen to what lazi- 
ness and indifference and selfishness say. These 
are failures, and always will be. Keep your 
eyes rather upon the thousands of women who 
are beloved, and successful, and triumphant 
Over circumstances, and tell yourself when 
your hour comes you will be ready; you will 
have a sweet and a cultivated personality to 
bring to the world’s need—Kathleen Norris. 

* * * 

There have been cruel, wrong things done 
in the name of business and they can never 
happen again, for business men are beginning 
to learn that permanent success can be won on 
no basis but that of honesty. We see that it 
is wrong to grind men, for robbery is not gain 
but loss, and brings greater evils in its train. 
Prosperity must be built on the welfare of 
humanity. Prosperity is not for the individual, 
not for the class, but for all, and each should 
have sufficient for happiness, which is the 
single standard. Too much is bad, for it breeds 
cross-fires of envy and distrust, and all revolu- 
tions have been fomented in the smouldering 
muck heap of envy and injustice—Daniel Gug- 
genheim. 





* * * 


No one has enthusiasm or imagination who 
is not sensitive, receptive, and quick to see 
potentiality in people and things. This, again, 
is a business asset of immeasureable worth. 
As an artist looks upon commonplace things, 
and sees their beauty and significance, though 
other men are blind to them, so any business . 
institution—whether a Government concern or 
private enterprise—can become rarefied and 
splendid through the imaginative qualities that 
its staff displays. There is no form of com- 
mercial activity so humdrum that it cannot be 
made a lively and creative occupation by the 
magic of spirit and verve. Everything becomes 
worth while when touched by buoyancy and 
optimism. There is then no lavish obsequience 
to worn-out system, no dearth of vigor, no 
standing still. Enthusiasm is the great extin- 
guisher of red-tape and drudgery.—The Coun- 
sels of Callisthenes. 














HE dollar-a-year man is not going to 
return immediately to his private affairs. 
Reconstruction problems to be faced by 
the Government will require all the sound 
advice and serious consideration which the 
business men of the country have given almost 
gratis as their share toward winning the war. 

To meet these, many men will remain in 
their offices until the readjustment to peace 
conditions is completed, or at least well under 
way. The Government, too, having become 
better acquainted with the business men of 
the United States, will also be anxious to re- 
tain them during the reconstruction period. 
The war has awakened in the minds of many 
men a new conception of what citizensnip 
means, and there has been brought into exist- 
ence a mutual understanding between the Gov- 
ernment and business which forms a bond not 
to be readily severed after the war. 

In fact, it is only through governmental 
sympathy with the economic situation that the 
pitfalls of reconstruction can be avoided. 
What to do with the American merchant ma- 
rine is one of the serious problems which the 
men who have built the vessels will now be 
called upon to consider. The Shipping Board 
will not be abolished after the war, nor is there 
any likelihood of Edward N. Hurley, Charles 
M. Schwab, Charles Piez and the others who 
have been responsible for the success of the 
undertaking abandoning their work because 
of peace. 

The shipbuilding program is only one-third 
completed, and while sizes and types of ves- 
sels will be varied to suit new conditions, the 
tonnage must be provided to take the place of 
what has been destroved by the submarines or 
obtained from the Allies. The mere problem 
of returning the soldiers from Europe and of 
sending over food supplies and materials will 
be sufficient to occupy attention for some time, 
and to require the utmost expedition in the 
construction of ships. 

As to the ultimate operation of the ships 
now being built, there is much unofficial dis- 
cussion. That the return of the requisitioned 
tonnage to private owners will be made as 
quickly as possible is a certainty, and as yet 
there is no sign that Government operation of 
the fleets will be suggested. Government 
ownership is not a popular movement. The 
people have seen its effect under the Railroad 
Administration and in the telephone and tele- 
graphs. They have accepted conditions as a 
part of the inconvenience of war, but that they 
will permit a continuation after peace comes 
is scarcely to be credited, in the opinion of 
those in the best position to know. Both 
owners and patrons are anxious to return to 
the old relation. 


Shipping Laws Must Be Revised 


Some form of subsidy, however, it is felt, 
must be adopted if the newly-created mer- 
chant marine is to prosper. Schwab holds this 
opinion, and the shipping interests of the coun- 
try frankly state that unless there is a decided 
revision of the shipping laws it will be impos- 
sible for American operators to enter into suc- 
cessful competition with the shipping of other 
lands. 

The absence of an American merchant ma- 
rine before the war was due largely to the fact 
that the costs of operating were higher than 
under any other flag. In Great Britain the 
yards are now building ships cheaper than in 
the United States, and after the war they will 
be able to do even better. The whole ques- 
tion of building and operating is one of the 
-most important of the reconstruction work. 
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DOLLAR-A-YEAR MEN TO STICK A WHILE 


Government More Friendly to 
Business—Republicans a 
Greater Factor 


By THOMAS F. LOGAN 
Our Washington Correspondent 


Either the Government must continue to man- 
age the ships, or it must pay to the individuals 
who charter vessels a sum to make up the 
deficit in operating costs. 

An international conference for the purpose 
of drafting uniform maritime laws likewise has 
been suggested. It is maintained by some that 
this would be in line with the much-discussed 
third peace principle of President Wilson for 
the abolishment of economic barriers between 
nations. 

The efficient operation of the ports of the 
country which has been secured through war 
necessities, and the work of the commission 
designated to look into harbor facilities, will 
be an aid in the handling of commerce after 
the war, Antiquated methods of moving 
freight have been replaced by the modern ma- 
chinery, and the turn-around in the ports has 
been vastly improved, cutting down the time 
of voyages. Systematized study of cargoes 
will continue to eliminate much of the waste- 
fulness in operation, and will enable vessels 
to sail with full loads. 


Labor Crux of Reconstruction Problem 


When commercial cargoes are ready for 
transportation it is certain that Congress will 
be called upon to take some action which will 
insure the American ship operators a chance 
to continue business on a fair basis, and the 
shipbuilding industry built up during the 
past vear will be preserved. 

A fact which will count in reducing costs in 
every branch of industry will be the readjust- 
ment of wages to a peace scale. The Depart- 
ment of Labor is going to play an important 
part in the reconstruction program, and Secre- 
tarv William B. Wilson, who knows labor 
conditions from personal experience and long 
study, is well qualified to look after the sit- 
uation. 

The U. S. Emplovment Service is another 
war-time bureau which will extend its activi- 
ties into the new era. The labor problem, 
many men believe. is the crux of the entire 
reconstruction problem. The release of the 
soldiers to civilian life, and the readjustment 
of industry, which has been almost wholly 
dependent in the last four years upon war 
contracts, are likely to bring many difficult 
situations. 

That lower wages must come is inevitable 
when the labor supply again reaches normal. 
Undoubtedly this will be felt first in the un- 
skilled labor class, although many workmen 
of this type, through the operation of the war 
industries, have been educated to take a higher 
place in the industrial field. 

First to feel the effects of peace will be the 
strictly war plants turning out muntions or 
similar supplies. As the drift of labor away 
from these plants reaches the shipyards and 
other semi-war industries, a relaxation in the 
labor stress will become apparent within a 
short time, and eventually will be felt all along 
the line. There is certain to be a large return 
of labor to the small towns when work in the 
centers of war industries begins to assume 
ordinary proportions. Just as workers have 
been drawn from these communities toward 
the war plants by the attractions offered, and 
the lure of high salaries, they will redistribute 


themselves, in a measure, when they are no 
longer needed. 

The fact that there will be a steady demand 
on some plants until European industries can 
resume operations is a favorable feature which 
will assist in preventing any sudden collapse. 
The U. S. Employment Service, however, will 
have a large work to do in regulating the flow 
of labor after the war and in locating the de- 
mobilized soldiers in their proper industrial 
place. Whereas the Employment Service 
heretofore has had to find workers for em- 
ployers, now it will begin to seek positions for 
the men who want employment. 

The question of women in industry is one 
which under the surface is causing no small 
concern. Few believe that any great propor- 
tion of the women who have taken men’s jobs 
for the war will be willing to return to do- 
mestic life or to the fields heretofore dominated 
by female labor. Will they remain in their 
present work to the exclusion of large num- 
bers of men? Or will they remain as com- 
petitors, with possible underbidding on the 
wage scale? These are questions which are 
being asked. 

Opinions as to the value of female labor 
vary. Some employers profess to be so well 
satisfied with the efficiency of the woman in 
industry that they do not propose returning to 
the employment of men. Others declare that 
they will return to ante-bellum conditions as 
quickly as possible, particularly in the work 
which requires physical strength. 

The spread of Bolshevism among the work- 
ing people is a matter which, though seldom 
mentioned, is always present in any discussion 
of post-war labor conditions. No one knows 
just how much of the sentiment that brought 
about the Russian catastrophe. and which has 
spread into the Central Powers with rioting 
and insurrection, will permeate the United 
States. The I, W. W., which has long been a 
disturbing element, is made up largely of 
foreign-born people who have not yet been 
able to assimilate their new-found liberty. 
Just how much anarchy will overtake the Cen- 
tral Powers cannot yet be gauged. It is ac- 
cepted that a heavy military force of the Allied 
and American troops must be maintained in 
Europe on police duty until reconstruction is 
well under way. 


Speculation Regarding Soldiers 


Steps must be taken to prevent a flood of 
immigration from pouring into the United 
States which might add to any labor unrest. 

Politicians of both parties are a bit puzzled 
over what is in store for them when the troops 
return. Will any touch of Bolshevism have 
found lodgment among them? 

Will there be the formation of a Labor and 
Soldiers’ Party which will endeavor to wrest 
away the power of the oldtime parties? 

The healthy minds of the Americans, it is 
believed, can be depended upon to throw off 
the sinister touch of Bolshevism; nevertheless, 
the men who have been in the war will domi- 
nate every phase of national activity. It has 
been a people’s war and the people will want 
to exercise their will in the. reconstruction. 
For the present the sentiment in the country 
toward Socialism has been clearly shown by 
the decisive defeat of all Socialist candidates, 
with the exception of Victor Berger, whose 
constituency is more representative of Ger- 
many than the United States. It is probable 
that Berger will never be seated in the House 
of Representatives because of his record since 
the war started. 


(Continued om page 603) 
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ONLY WOMAN MILK BROKER IN AMERICA 


HE business of being the only milk broker 

in the United States has not kept Mrs. 

George John Noeé from having a home, a 
husband and a, baby, or from managing a tea 
room by way of diversion. So well does she 
blend business and home Jife, and fuse both with 
personal charm, that she is one of the best-known 
of Chicago’s many successful business women. 

While Mrs. Noeé manages the only milk brok- 
erage business in the country, the originator of 
the enterprise was a man of novel ideas and 
varied business interests. Mrs. Noeé 
was then only a young clerk and 
bookkeeper in the office. When she 
advanced to the position of her em- 
ployer’s confidential secretary he be- 
gan to entrust to her the working out 
of details. . 

There were so many initial diffi- 
culties to be overcome, and the project 
required so much effort, that the 
promoter grew tired of it and turned 
more and more to other fields. Be- 
fore it reached a profitable stage he 
decided to give it up as not worth the 
investment involved. But his young 
secretary had seen its possibilities and 
had carried it so near completion that 
she persuaded him to continue it. He 
consented, with the understanding 
that she relieve him of all responsibil- 
ity of further development. From 
that time she practically managed the 
entire business, refusing to surrender 
the task even when she married. Fin- 
ally, she leased the business herself. 

Then the promoter gied. The 

bankers who administered his estate 
were surprised to find a woman in 
charge of such a new and unheard-of 
business. They were puzzled to know 
what to do with ker. Some man they 
figured, would have to be found to 
whom it could be turned over. But 
no. man seemed to have such a grasp 
of its detail. Moreover, the rental 
which Mrs. Noeé paid to the estate 
was financed entirely from her prof- 
its, independent of any borrowed or 
family capital. This income seemed 
to depend upon the continued man- 
agement of the business by somebody 
who thoroughly understood its intri- 
cacies. For one year and a half they 
held conferences to find some man- 
management solution, but finally sold the business 
outright to her. 

With the business in her own hands, the new 
owner began to develop it. Her first year was 
one of repeated and unexpected financial blows. 
Men who had been trustworthy suddenly be- 
came unreliable, and the losses were so heavy 
as to discourage anybody not confident of the 
possibilities. 

She did not flinch. She refused to go into debt, 
or to curtail. her plans. She pushed steadily 
through that year of constant discouragement and 
came safely into a success which has continued. 
The volume of milk credits which now pass 
through Mrs. Noeé’s office at 29 South La Salle 
Street, represents more than a million dollars 
annually. 

Milk brokerage is more of a credit than a 
dairy business. No milk cans are ever seen in 
the offices, and Mrs. Noeé herself seldom sees 
the milk which she contracts to buy from farmers 
and to sell to small dealers. In Chicago, as else- 
where, the largest distribution of milk is done by 
big concerns. They buy milk when they want it, 
at varying prices, by the hundred pounds. The 
small farmer must have a steady market for his 
variable amount of milk, at a stable price, and if 


Conducting Million-Dollar Busi- 
ness Doesn’t Shut Out 
Home and Baby 


By MARIAN R. GLENN 


he lives at a distance from a creamery he finds 
it far more convenient to sell by the can. If 
neither creamery nor local market is accessible, 
the farmer often prefers to feed milk to the pigs, 
or to sell his dairy herd because “milk does not 





MRS. GEORGE JOHN NOEE 
pay.” If he lives near the city but does not 
want to run the risk of uncertain pay for his 
product, in case he does not find a steady market 
with the large milk concerns, he is usually unwill- 
ing to sell to the small dealers. The result is the 
same—a decreased milk supply because “milk 
does not pay.” 

The small milk dealer also has a problem. He 
cannot buy profitably from the large concerns; 
he wants milk in small quantities, but he cannot 
go to the country to secure it. At the point where 
the small dealer and the small farmer are hunting 
for each other, the milk broker steps in, makes 
the right connection for both, and guarantees to 
the farmer all credit transactions with the dealer. 
The brokerage charged is a percentage on each 
can of milk transferred. 

The farmer delivers to the nearest depot the 
amount of milk specified in his contract. Subur- 
ban trains deposit the cans at certain station plat- 
forms in the city, where the dealers are waiting 
to receive it. Mrs. Noeé is represented by a 
corps of trusted salesmen, who check the milk 
received, and who render daily account of the 
amount distributed to dealers. 

.The small milk dealers of Chicago are legion. 
As many of them are of foreign birth and others 





are somewhat naive in their business methods, 
Mrs. Noe® finds that some of her work is educa- 
tional. But their percentage of honesty is sur- 
prisingly high. The same is true of the farmers. 
They, however, often require advances to mect 
tax payments or to increase their dairy herds. 
The business methods and checking systems 
which underlie such a credit business must, of 
course, be its guarantee. It is proof of Mrs. 
Noeé’s business ability that those which she 
has herself installed meet all tests successfully. 

Mrs. Noeé protests that hers is a 
very prosaic business, with none of 
the interesting phases of a modern 
large-scale dairy business, where milk 
is weighed and tested, pasteurized 
and processed. Constant vigilance 
is the keynote to the success of such 
a business, and Mrs. Noeé is as alert 
as the keenest credit man. She wise- 
ly keeps her woman’s interests up- 
permost, however, and is never too 
busy with her own problems to share 
those of her husband, who is a suc- 
cessful advertising manager. 

Mrs. Noeé’s latest interest is a tea 
room, known as the “Brown Pot,” 
which she owns and manages. The 
tea room is as artistic as Mrs. Noeé 
herself; the food is home-prepared 
by competent cooks, and the entire 
enterprise is so well nianaged that it 
is correspondingly profitable. 

Thorough mastery of the details 
of business organization seems to ac- 
count for the apparent ease with 
which Mrs. Noeé manages her home, 
her million-dollar business and her 
tea room—always in a way that 
makes her unusual business pleasant 
rather than prosaic. Her ability to 
direct others enabled this versatile 
business woman to keep herself 
free to handle large deals, and 
through her remarkable executive 
power to build up an enterprise 
which few women in the country 
have equalled in size or importance. 

Mrs. Noeé’s signal success is but 
one of the many sign-posts which 
point with deep significance to the 
place women will occupy after the 
period of reconstruction, when so 
many of the world’s hitherto ac- 
cepted standards will be revised. 





Select your life calmly. Say to yourself that 
you will be this—and this—and this, ten years 
from now. If you can think of a first step 
toward that goal, however small, take it. If 
you cannot, never doubt that you are moving 
toward it, just the same. The men and the 
women who are doing the things of which you 
dream are only flesh and blood like you. What 
they do, you can do, because you have paid the 
price.—Kathleen Norris. 

a ae 


Benjamin Franklin has been called the great- 
est type and example of the Citizen known in 
modern history, yet he had no early advan- 
tages, and lived as a kind of orphan, runaway 
or castaway in two hemispheres. 

. His principles were extremely simple: in 
his journey through life he had a desire to be 
as little as possible either an incompetent, an 
idler, a fool or a rouge. Every man is a little 
of each of these; lack of restraint in either will 
ruin him. 

*% 2 


The valuable man in this world is the one 
who can do what the great army of men can- 
not do.—Henry L. Doherty. 
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WHY WORKERS STRIKE: THE REMEDY 


[* 1917 nearly 5,000 strikes were reported. 
Probably twice as many small strikes and 
“near strikes” did not come to official notice. 

In the State of New York, from October Ist, 
1915, to June 30th, 1916 (which period I take 
because it preceded our entrance into the war 
and it marks oniy the beginning of the upset 
of the relation between employer and em- 
ployee), there were 328 strikes involving a 
quarter of a million people, who lost in all 
9,581,163 days. 

If you happen to have a mathematical turn 
of mind, you can calculate nearly how much 
of the time of American labor was spent in 
fighting employers. Or, rearranging the fig- 
ures, you can roughly ascertain the idleness 
of the industrial investments of the country 
because their controllers could not find any- 
one to help develop them. One might also 
arrive at a money total of the wages and profits 
lost. But the total that you cannot even esti- 
mate is the production lost through ill-will 
before the actual strikes and after their sup- 
posed settling. 

It is less expensive to have men belligerently 
“out” than to have them sullenly “in.” The 
I. W. W. evolved the “strike on the job” as a 
device to irritate the employer without afford- 
ing him a concrete point to combat. When 
men strike on a job they devote their minds 
to doing as little as possible in a day and 
doing that little as badly as ingenuity will 
devise. Almost any employer prefers an out 
and out strike to the insidious crippling of the 
“strike on the job.” 

Take the production loss through actual 
strikes, whether on or off the job; and you 
have an appalling figure.: But if any means 
could be had of calculating the total effects 
of the ill-will that did not develop into actual 
breaks or that succeeded an unsatisfactory set- 
tlement the results would be even more 
startling. 

My own opinion is that, considering the 
country as a whole, we have not, during the 
past ten or fifteen vears, secured more than 
40% of our labor efficiency; that is, we have 
wasted probably 60% of our manufacturing 
capacity. 


Strikes Effect Only Surface Peace 


This is a stupendous waste—far greater than 
the wastage of war—and it acts and reacts 
through our whole national organization. It 
prevents a just measurement of wages, length- 
ens hours unduly, and makes production costs 
and consequently sales prices unreasonable. 
The average commodity going through no par- 
ticularly minute fabrication doubles in price 
from the raw material to the consumer simply 
because it must carry the expense of human 
waste. Every worker and employer are also 
consumers, so this deplorable state of affairs 
hits everybody. ee 

Is not then this question of eliminating ill- 
will between employer and employee, and con- 
sequently the cause of most human waste, the 
vitally important one in the country? 

The casual onlooker thinks no labor trouble 
exists without a strike—that industrial peace 
and “no strike” agreements are synonomous. 
The country is flooded with mediation and ar- 
bitration boards busy with the settlement of 
specific disputes. Thev take testimony, in- 
quire into the cost of living, and conscientious- 
ly endeavor to give fair decisions. They do 
commonly get the men back to work. But if 
a substantial raise in wages is a part of the 
compromise (and it generally is) no sooner 
has the award been made than another group 
hears of the increase and it too wants more 
wages. In every case the increased wagés are 


Famous Authority, in Second 
Article of His Series 
Explains Unrest 


By JOHN LEITCH 
Whose Method of Handling Men Has Won 
Notable Success 


paid without regard to increased efficiency, 
and hence the cost is passed directly on to 
the public; the price of living moves up a 
notch, and before the mediators have finished 
their swing around the circle they find that 
the price of commodities has so risen that the 
higher wages no longer are adequate and the 
mark ing-up process has to begin all over again. 

The public mediation commissions are im- 
portant, because they recognize that the rela- 
tion between employer and employee is no 
longer a private affair; also, they help to avoid 
actual disorder in industrial disputes. They 
are an unfortunate necessity of the times, but 
they are of no use in effecting more than a 
surface peace. They do not and they cannot 
go to the root of the matter—that is, they can- 
not replace the ill-will with good will. Indeed, 
in this respect they have a naturally deterring 
influence because they serve to persuade all 
parties that labor disputes are properly to be 
decided through process of law rather than 
on the plain common sense, man-to-man basis. 
They serve to confirm the idea that capital is 
one thing and labor another and that any peace 
between them should be founded on negotia- 
tion rather than on justice and codperation. 

I can see ahead nothing but disaster if we 
accept as a fact that the natural relation be- 
tween employer and employee is one of com- 
petition and war, and that their rights are to 
be adjudicated either through trial of battle 
or trial at law. 

Let us grant that mediation and arbitration 
boards are a necessary evil—that they are 
doctors who, if they cannot cure, may at least 
administer an opiate to take the edge off the 
patient’s misery. We used to think the big 
function of a medical man was to cure; now 
we know that it is to prevent. Would we 
have given any particular credit to Surgeon 
General Gorgas if, instead of taking fever out 
of the Canal Zone, he had built a series of 
splendid hospitals so that the victims might 
comfortably be cured? 

Is there not room for practicing a little pre- 
ventive strike medicine? 

Strikes are culminations of ill-will. Look 
at them from that angle. Take the 328 strikes 
in New York; 270 of them were for wages, 
26 for union recognition, 13 for shorter hours, 
and 5 for bad working conditions. 

Those for bad working conditions may be 
dismissed at once: the employer who will not 
voluntarily provide a decent working place 
is to be considered as an industrial outlaw, a 
menace to the community, and to be treated 
as such. 

The wages and the hours are matters of 
easy adiustment, if there is a mutual interest 
and understanding between the parties. If 
the emplover and the employee are working 
together the efficiencv of the unit will be so 
great that wages can be paid with respect not 
to the market rate. but to the productive power. 
This productive power will be so high that 
wages will alwavs be far in excess of the 
market figure and a continuous balance be- 
tween wage and profit can be maintained. 
This eliminates wage disputes. 

By the same token. hours adiust themselves ; 
the mutual spirit of-fairness will regulate the 
hours bv what the job requires and without 
questioning. 


These questions out of the way, union recog- 
nition becomes a purely personal matter. If 
the employer and the employee have a con- 
venient and just means for settling differences 
as they arise, it is small matter whether or not 
the union be recognized. For the workers in 
fairness, although union members, will not 
countenance any unjust interference by the 
union. 

Unions were created to gain justice for the 
working man. When they make unjust de- 
mands, as sometimes they do, the cause will 
be found in the existing ill-will of the people 
responding to demagoguery. I have yet to 
discover a case of union interference sanc- 
tioned or upheld by the workers where there 
were not already discontent and trouble. 


Cultivate Cooperation Not Competition 


Get these positions in mind. If the employer 
thinks of workers merely as rentable com- 
modities, the employee will think of him only 
as a purchaser and will be glad to have the 
assistance of a union business agent to raise 
the renting terms. If, however, there is a 
common feeling of codperation instead of com- 
petition, there will be no room for anyone 
who tends to disturb that coéperation. 

Trace how a worker begins his connection 
with the plant, find out what the average job 
holds for him, and then I think it will not 
be surprising that he has no fellow feeling 
for the employer. Until there began to be an 
apparent shortage of workers few concerns 
had employment offices. The common pro- 
cedure was for a foreman to go down among 
the throng of unemployed at the gates or (if 
the management did not happen to like a crowd 
around) herded. into a barn-like structure 
called an employment office. Suppose he 
wanted five turret lathe operators. He would 
yell: 

“Any of you fellows that ever run a turret 
lathe stand over here.” 

The line would form and the foreman would 
make his selection by the simple process of 
pointing his finger at the selected candidates 
and barking: “Here, you.” 

If the foreman actually needed five men 
probably he would pick out ten and at the 
end of the day fire all those who did not seem 
promising. Some of the men would undoubt- 
edly lie about their knowledge of turret lathe 
operating in the hope that they could get away 
with the job. If they proved to be rank fail- 
ures they would be fired immediately without 
the slightest effort to see if there was any 
other job in the place that they could ‘do. 
During the demonstration of their incapacity, 
doubtless they would spoil some material and 
retard production. 

Suppose they do get by. They may dis- 
cover that they are on a piece rate at which 
they cannot make a decent wage no matter 
how hard they work. They feel that it is 
useless to kick about the rate, for the foreman 
has probably set it and will discharge them 
as shirkers if they complain. Therefore they 


quit. Or, the rate may be high and their . 


fellow workers will quickly give the tip not 
to spoil a good thing by turning out too much. 
They loaf on the job. 

.Take such an individual case. What is his 
outlook? He-knows he will not be advanced 
to a better rate because the work he is doing 
is worth just so much and no more. The 
best that he can expect..is to keep working 
away at that machine until the end of time, 
being paid precisely the:same amount ‘for his 
labor regardless: of his efficiency unless some 
force outside, the factory, compels. a. general 
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raise. The reward for high efficiency will be 
a cut in the rate. When the volume of work 
lessens he expects to be laid off; he knows 
also that the foreman, convinced of ‘the efficacy 
of’ military discipline, ‘will, probably, from time 
to time, do a little indiscriminate firing in 
order, as the foreman himself would express 
it—“to put the fear of God in their hearts.” 

The worker’s relations are wholly imper- 
sonal; he has a number and he is nothing more 
than a number. His first thought always must 
be to look out for himself—certainly no one 
else will do that for him. He will be fired 
for bad work but not rewarded for exceptional- 
ly good work. He has not a single induce- 
ment to take an interest in what is going on 
about him. Having his own welfare in mind, 
he is ready to join in any movement which 
promises higher wages and easier work. 

There is the average factory worker! 


Workers Are Self-Centered 


Probably at some period of his life he has 
been harshly or unfairly treated by a boss or 
by some employment agency—for cheating im- 
migrants used to be one of our favorite na- 
tional pastimes. It is inevitable that he should 
gather together quite a good deal of specific 
ill-will against individuals, and it is not un- 
natural that this sense of cumulative smarting 
injustice should be directed against some 
specific object. The most convenient target 
is the employer for whom he happens to be 
working. 

Thus he is open to suggestion from any and 
every demagogue who comes along. When a 
man is discontented he greatly appreciates 
having a demagogue to congratulate him on 
his discontent and suggest a few other things 
that he ought to be angry about. It is a 
deplorable condition but perfectly understand- 
able; it is reasonable in its very unreasonable- 
ness, 

Men strike because they are without ade- 
quate representation; they may ostensibly go 
out for wages or hours, but the rub nowadays 
is the recognition, of the union. They think 
that they want money, but when they get the 
money they have always another complaint, 
and whether or not it happens to be phrased 
in money is of small matter. What is really 
behind it all is the half-articulated feeling that 
they must be treated not as mere material but 
as co-promoters of industry; that there must 
be a dignity in their position and relations. 


Mutual Understanding Necessary 


Take the report of President Wilson’s Media- 
tion Commission and look at this summary of 
why men strike: “American industry lacks a 
healthy basis of relationship between manage- 
iment and men. There is a widespread 
lack of knowledge on the part of capital as to 
labor’s feelings and needs and on the part of 
labor as to the problems of management, 

A to uncorrected specific evils in the ab- 
sence of a healthy spirit between capital and 
labor; . . . too often there is a glaring in- 
consistency between our democratic purposes 
in this war abroad and the autocratic conduct 
of some of those conducting industry at home.” 

Is not this formal conclusion only another 
way of saying that we have failed to appreciate 
the value of mutual understanding, that we 
have failed to get down to a man-to-man basis? 

But can such an understanding be had with- 
out radically changing the whole organization 
of industry? 

It can. In subsequent articles I shall present 
some cases where it has been done. 





Character is your greatest asset. Self-reli- 
ance is the backbone of character. It makes 
your step lively and your head level, no matter 
how great the difficulties or how impossible 
seems your success.—Charles M. Schwab. 
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Dollar-a-Year Men to Stick 
A While 


(Continued from page 600) 


Both Democrts and Republicans claim a sort 
of proprietary interest in the war. The party 
in power points to President Wilson’s leader- 
ship and to the successful conclusion of hos- 
tilities under its regime. The Republicans 
maintain that their support of the war has 
been more consistent than that of the Demo- 
crats and that without their aid it would have 
been impossible to have enacted the program 
with complete success. Both parties are al- 
ready lined up for the campaign of 1920, and 
the deciding factor will be the soldier vote and 
the manner in which the reconstruction work 
is accomplished. 

That the Reconstruction Congress is Repub- 
lican is not taken to indicate any widespread 
public belief that the war program has been 
badly managed by the party in power. Rather 
is it an expression of confidence in the greater 
ability of the Republicans to handle matters 
pertaining to financial management, and the 
industrial adjustments, with sounder judgment 
as to what is best for the business of the 
country. 

The Republican Congress will not be assem- 
bled until December, 1918, unless called in 
extra session, and there will be no change in 
the attitude toward the President of the United 
States. Constructive cooperation is to be the 
keynote of the Republicans. 


Financial Reform Imperative 


The defeat of Senator Weeks of Massachu- 
setts removes from Congress one of the men 
most fitted to deal with the reconstruction 
questions, and the first to offer a plan for con- 
sidering these. A long step, however, will be 
taken in reconstruction work before the pres- 
ent Congress ends, for the rapid developments 
in the European situation have terminated the 
war earlier than was anticipated. America 
was just getting into the stride of war produc- 
tion when peace came, and hence is almost as 
unprepared for the latter at it was for hostili- 
ties, A longer war would have found America 
perhaps better fitted to return to peace than 
under the present circumstances. 

The adequate protection of American trade 
will demand immediate attention, and even 
with the Democratic party inclined toward a 
low tariff, those close to the Administration 
do not believe that any action will be taken 
which will permit the exploitation of American 
markets by foreign manufacturers, 

That there will be an early investigation by 
the new Congress into the expenditures which 
have been made in the war is assured. A 
strict accounting will be demanded. In the 
main, however, it is believed that no great 


derelictions will be uncovered and it will bee 


found that the vast appropriations have been 
disbursed, with creditable results. Already 
there is a decided paring down of estimates in 
Congress and the curtailment of many projects 
which promised to require large expenditures. 

At the same time the Reconstruction Con- 
gress will find that the war has made clearer 
than ‘ever the need of a budget system. The 
old unbusinesslike manner of spending the Gov- 


ernment money will be tolerated no longer. 


With the expenses of the nation now esti- 
mated by billions instead of millions, reform 
of the financial methods of the Government is 
imperative. Moreover, the taxpayers, who will 
bear the burden of the war for years to come, 
will insist upon knowing that there is no 
waste. There are now millions of new tax- 
payers and Congress must reckon with them. 

With a large part of the taxes paid by states 
having a Republican representation in Con- 
gress, the voters will not only be able to 
secure a modern method of supervising ex- 
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penditures, but will seek a revision of tax laws 
and a reduc odbu0 of some of the heavy levies. 

The $6,000,000,000 revenyie bill is going to 
impose a weight upon the people of the coun- 
try more crushing than is realized. A general 
revision of taxation will not be unlikely early 
next year. Redistribution of the burden, with 
levies on new sources of revenue, will prob- 
ably be the result, for there is small chance of 
cutting down the total taxation for some time. 

The mere interest on the national debt for 
the next year will equal the entire annual cost 
of running the Government in times of peace. 

And there are still other Liberty Loans to 
be floated. 


Why He Wasn’t Promoted 


. He grumbled. 
. He watched the clock. 
. He was stung by a bad look. 
He was always behindhand. 
He had no iron in his blood. 
. He was willing, but unfitted. 
. He didn’t believe in himself. 
. He asked too many questions. 
. His stock excuse was “I forgot.” 
. He wasn’t ready for the next step. 
. He did not put his heart in his work. 
. He learned nothing from his mistakes. 
. He felt that he was above his position. 
. He was content to be a second-rate man. 
. He ruined his ability by half doing things. 
16. He chose his friends from among his in- 
feriors. 
17. He never dared to act on his own judg- 
ment. 
18. He did not think it worth while to learn 
how. 
19. Familiarity with slipshod methods par- 
alyzed his ideal. 
20. He tried to make “bluff” take the place 
of hard work. 
21. He thought it was clever to use coarse 
and. profane language. 
22. He thought more of amusements than 
of getting on in the world. 
23. He didn’t learn that the best of his salary 
was not in his pay. 
—Chesapeak & Ohio Employees’ Magazine. 
* * * 


Write it in your own heart that every day is 
the best day of the year. 
ee 


Knowledge is the antitdote to fear. 
* * 





eel eel well cell ae eee 


Where there is no enthusiasm in a business 
enterprise, you will find complacent employers 
and listless employes. The former will be as 
supine and insensible to good ideas as the 
latter will be bored and inefficient. The great 
idea will seem to be to block all forms of progress, 
to damp down every spark of fine originality, 
to enwrap the simples measure in red tape. 
But let feelings of enthusiasm ripen and the 
worker and his work become electrified and 
vital. Influences get abroad which brace up 
everyone’s endeavor, set men and women 
dreaming dreams, and make them happy and 
hopeful and young. It is the most essential 
element in every worker, for it makes a man 
of him. Without it he becomes the tired slave 
o fsystem. 

en ee 

The services of women during the supreme 
crisis of the world’s history have been of the 
most signal usefulness and distinction. The 
war could not have been won without them, 
or its sacrifices endured. It is high time that 
some part of our debt of gratitude to them 
should be acknowledged and paid, and the only 
acknowledgment they ask is their admission 
to the suffrage. Can we justly refuse it? As 
for America, it is my earnest hope that the 
Senate will give an unmistakable answer to 
this question—Woodrow Wilson. 
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How Greek Immigrant Won His 
Way 


(Continued from page 591) 


Kaheya noticed in his fellow countrymen here 
was their tendency to seek the companionship 
only of those of their own race. He also ob- 
served that the most prosperous among them 
were those who had learned to speak English 
and had American friends. Putting into prac- 
tice the same principles he had used in build- 
ing up his business in Constantinople, he re- 
solved to succeed here in America. His first 
thought was to learn the language. It was 
necessary also to live. So he put his small 
capital in the cereal business. But he found 
by the end of the year that this was no game 
for the poor man; the market system was too 
complex and required large reserve capital. In 
the meantime he had utilized every spare 
moment. Far into the night, sometimes until 
daylight, he studied English grammar, read 
American literature and history, went over the 
day’s news in the newspapers. Also he had 
made a number of staunch American friends. 

With the discovery that the cereal business 
was not for him, he decided to make a study 
of tobacco. 

“It was here,” he explained, “that I was able 
to put into practice a theory I had long held. 
I believed that one best develops by entering 
a field which he understands better than his 
partner. This enables him to gain by giving. 
What I wanted was American business 
methods. Several of my American friends 
understood them. They did not know the 
tobacco business as it is known on the Levant. 
This was something I could give them. So I 
went deeply into the study of tobacco, and 
took an American into partnership. 

“My first business was with 27 bags of 
tobacco. I bought it from some Greeks who 
had just come from Asia Minor. Examination 
proved to me that it was of rare quality. I 
sold it at a fair profit, putting the money back 
into tobacco. Gradually my business grew. 
took in more partners, some Greek, some 
American. We formed trading, steamship, 
tobacco and marine insurance companies, one 
corporation leading to another.” 

And the six corporations of which he is 
either president or director did a business of 
$135,000,000 from January 1 to October 1 of 
this year. 

There is nothing of the braggart about Ery 
Kaheya. He believes that every Greek, fol- 
lowing his methods, can attain a like success. 


Marry an American Woman 


“My countrymen do not realize their possi- 
bilities. They are a highly intelligent race, 
even the uneducated ones. Just a bit of space 
in which to grow, just a little chance, and they 
sprout at once. Look how they have dis- 
placed the Germans as small grocers in the 
West! Most of those men came from the 
mountain towns of Greece or from poor places 
in Asia Minor. At home they were herdsmen 
or laborers. And yet, in a few years, they 
have’ risen to be prosperous merchants. From 
waiters they have risen to be restaurant 
keepers. In time there will come a class who 
will rise to heights in the financial world. But 
this can be done only by affiliation with the 
Americans.” 

There is another bit of advice he has to give. 
That is, “Marry an American woman.” This 
is what he did, his wife, formerly Miss Grace 
Boxton Whittaker, being the daughter of Wil- 
liam A. Whittaker, a prominent tobacco 
planter of Winston Salem, North Carolina. He 
has much to say in praise of the American 
woman. “She cannot help but broaden a man. 
She has been used to living in freedom. In 
Greece our women have been looked upon as 
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the property of man. We have not accorded 
them the right to think as individuals. Women 
are capable of just as much, intellectually and 
economically, as men. It is our fault, because 
we’ have held them down, that they have not 
been able to accomplish as much as men. But 
their time is coming. When they receive the 
vote—which I consider their right—we will 
see themwachieving great things.” All of 
which is decidedly broad for a native of Greece, 
where a woman is more usually thought of as 
a cherished belonging than as a conscious in- 
dividual with an independent brain and will. 

Ery Kaheya is a man of remarkable business 
intelligence. Small, wiry, alert, he might be 
ten years younger than he is. And it is not 
an eas/ life that has made him so. Rather is 
it his broad outlook which allows him to ex- 
tract the meat from every problem which con- 
fronts him. His breadth of vision extends 
even to the question of religion, for, in spite 
of the ingrained faith which has come down 
to him from his forefathers, he believes that 
the Greeks in this country should go to our 
churches. 


Founded Greek National Union 


“I am, of course, a member of the Greek 
Orthodox Church, but I frequently go to the 
Episcopal Church with my wife. All Christian 
religions are founded on the same ideal. 
Their only differences are matters of form. 
Indeed, I would include attendance at Ameri- 
can churches as one of the necessary items 
toward an American success.” 

To carry out this idea, Mr. Kaheya has 
founded the Greek-American National Union, 
the purpose of which is to make American 
citizens of the Greeks in this country. In 
order to belong to this organization a Greek 
must have taken out his first papers. It is 
now preparing to conduct a movement among 
the Greeks here, urging them to learn the 
language, to go to school and to learn the 
history of the United States. This accom- 
plished, the union will aid in procuring good 
positions in American business houses for its 
members. It will also be a political power, 
as the Greek-American National Union does 
not believe in party affiliation, but in voting 
for the best man. 

“This is the surest method by which the 
Greeks in this country can receive proper 
recognition,” says Mr. Kaheya, “and we are 
striving to bring this home to them. At pres- 
ent we have 300 members here in New York. 
The movement is growing throughout the 
country, and we hope before many years to 
enroll at least 500,000 members. What we 
stand for is readily comprehended when I can 
say, as chairman of the Greek Committee of 
the Liberty Loan, that out of 30,000 Greeks in 
New York, many of them poor men, we 


@ realized $1,500,000 in subscriptions, with a total 


for the Greeks in the entire nation of $13,- 
000,000.” 

And so he puts it: ‘Speak, live, work and 
pray as an American in order to partake of 
the prosperity which is America. 





True success in working will only come 
from treating work itself as an art, the best 
methods of which have to be learned and prac- 
ticed. A man must bring himself into disci- 
pline before he becomes a perfect instrument 
for his work.—Hugh Black. 


* * * 


We hear of an ice man in town who is mak- 
ing a conspicuous success. Inquiry reveals 
that he is a hard worker, polite, fair, and as 
intelligent as circumstances will allow. There 
is only one way, and although it has been 
widely known many centuries, two-thirds of 
the people do not seem to have heard of it. 


An Idyl and a Tragedy 
(Continued from page 595) 


from shock or from the burns I do not know, 
but my child is dead. 

“I had a little insurance on the child’s life. 
The company has paid it. Here is the check.” 

Mr. Hudson argued that she would need the 
money to pay the funeral bills, but she said 
she would save and pay them,and she wanted 
to apply $50 of the $70 to help “this blessed 
country” in the war. 

She got the bond and went away. 

She told something else to Mr. Hudson. It 
was that after the simple story of her patriot- 
ism was printed there came to the tenement 
in which she lived a kindly gentleman who 
asked her questions—who asked questions of 
others—and then there came to her and her 
children an invitation to leave the squalid 
tenement for the hot summer and go and be 
the guests of people who lived in a charming 
place up the Hudson. 

For months they were in heaven, a heaven 
of woods, of flowers, of beautiful rolling land. 
Servants cared for them. Their every whim 
and caprice was considered. They were made 
to feel that the ‘wonderland of beauty and 
richness into which they had been taken sud- 
denly was theirs; that there was nothing of 
the crowded tenements for them but memories. 

“The good people wanted me to be with the 
children, urged me to be their guest, to rest 
and feel that their homes were mine for the 
summer,” said Mrs. MacKinen. “I couldn’t 
go except now and then to see the children. I 
had to stay home in town to care for my good 
man. 

“I was very happy, very grateful, how grate- 
ful I never can express in words, but as time 
passed I became very lonesome, and a time 
came when I hungered so for a sight of the 
little ones that I cried and cried and cried. 
Then, one day, I went and asked to let me have 
the children back and they came home with 
me. 

“And now my little girl is dead.” 


Gave Freely to the Government 


That is the simple story of Annie MacKinen. 
And who do you suppose were the good peo- 
ple, the kindly men who, after reading of her 
patriotism, did so much to bring sunlight and 
sweetness into her life and the lives of her 


little ones? She told Mr. Hudson that the 
homes into which her children had been taken 
were those of Frank A Vanderlip and Samuel 
McRoberts. One is president of the National 
City. Bank, the greatest financial institution 
in the western world. The other is the vice- 
president. 

What if every man, every woman, saw his 
or her duty as does this brave woman of the 
tenements! From the dollars she got for the 
life of her child Annie MacKinen gave freely, 
gratefully, consistently, to the Government. 


* * * 


Courage is heartworth making itself felt in 
deeds. It never waits for chances; it makes 
chances. 

A day without some Courage sprinkled in 
it is a day little worth while. For Courage 
makes the Man—and there never was a real 
Man that didn’t have Courage. . 

Today, tomorrow—and every day—have 
Courage. It makes the heart glad and the soul 
strong. It starts smiles in the system and stirs 
up the kind of circulation in a man that makes 
him go out and do his best at the most humble 
undertaking. 

You can never fail if you have Courage— 
but you can never win without it. 

Have Courage! 
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By B. C. FORBES 


Washington promises to act swiftly 
in demobilizing troops, in cancelling 
war contracts and in otherwise has- 
tening the transition from a war to a 
peace basis, thus saving many millions 
of dollars daily in taxation. 

How will this movement affect busi- 
ness? 

The demand for goods, in my opin- 
ion, will exceed all expectations, both 
from home and foreign channels. 

Also, I believe the unemployment 
cloud will pass without bursting into 
a storm, provided labor leaders do not 
attempt the impossible in the way of 
insisting that the dizzy wage scale 
established during the war emergency 
be permanently maintained. Unless 
labor is wisely advised and led, serious 
trouble may well develop, for the no- 
tion that wages can be artificially held 
up after the cause of the high wages 
has passed is as fallacious as it is 
mischievous. 

Just as we astounded the world by 
the rapidity and the efficiency with 
which we fitted ourselves for war, so 
I believe we will astound the world 
with the rapidity with which we will 
fit ourselves for the activities of peace. 
More or less unsettlement and unem- 
ployment is inevitable, yet business 
prosperity promises to gain its full 
stride in the very near future. 

The funds for legitimate business 
expansion exist. Leading investment 
banking establishments declare that 
they are amazed to find the extent of 
the demand for attractive security of- 
ferings. Only the other day sales of 
bonds on the New York Stock Ex- 
change broke all records, while under- 
writers of recent high grade issues 
disposed of them almost in the twink- 
ling of an eye. 

The rigid curtailment of funds for 
stock market speculation was prudent, 
but this repressive influence will not 
always be operative. As confidence 
arises, the absorption of stocks and 
bonds cannot fail to increase, and it 
is reasonable to expect quotations of 
trustworthy issues to advance. 

Foreign trade has been restricted by 
the lack of shipping facilities, but this 
situation is being remedied at an ex- 
traordinarily rapid rate. With the 
exception of those concerns which 
have been engaged in producing im- 
plements of destruction, there are not 
many organizations unable to find a, 
market for their products either at 
home or abroad, and now that priority 
is given to peace products, many thou- 
sands of released war workers should 
find immediate employment in their 
production. 


TWO CHIEF FACTORS 


Two chief factors occupying the 
minds of business leaders ares 

First—The attitude of labor. 

Second—The attitude of the Govern- 
ment towards business. 

Mr. Gompers, the recognized leader 
of unionist labor, has bluntly defied 
employers to attempt to lower wages, 
adding that labor means to retain 
every advantage it gained guring the 
war. Now, every student of economics 
knows that once the conditions which 
brought about abnormally high wages 
—the advances have ranged up to and 
even above 100 per cent.—begin to 
subside, wages also will inevitably de- 
cline to a greater or less extent. We 


are not at all likely to see in the 
near future a return to pre-war wage 
levels or pre-war price levels, broadly 
speaking. But we are likely to wit- 
ness almost immediately a downward 
trend in both wages and goods. 
Should labor adopt a blind, impos- 
sible attitude and persist in its course, 
disaster would be invited sooner or 
later, disaster which would bear more 
heavily upon labor itself than upon 
other classes. Personally, I incline to 
the belief that circumstances will so 
evolve themselves that workers and 
their leaders will see the futility of 
attempting to sweep back the tide by 
brooms, even though acting in unison, 
and that the readjustment will be ef- 
fected without prolonged disturbance. 
The alternative to this is the grant- 
ing of labor’s demands now, for the 
sake of immediate peace, but the stor- 
ing up thereby of a veritable avalanche 
of industrial demoralization by and by. 


WILL GOVERNMENT HELP? 


Business looks for more considerate 
treatment from the new Republican 
Congress than it received when the 
Democrats gained unchecked control. 

Men of large affairs attach great 
importance to the attitude the Govern- 
ment chooses to adopt towards busi- 
ness. They declare that, if business is 
accorded the co-operation demanded 
by conditions, they feel certain that 
the whole reconstruction movement 
can be carried out satisfactorily and 
to the benefit of both our own people 
and the peoples of other nations. 

On the other hand, if the Govern- 
ment places itself behind such tactics 
as those pursued by the Federal Trade 
Commission, then the ultimate out- 
come cannot be regarded with equan- 
imity. 

To sum up, my opinion is that the 
unsettlement incidental to readjust- 
ment will not be either acute or of 
long duration, that business and in- 
dustry as a whole will develop un- 
precedented activity, that we will play 
a worthy and a very large part in 
supplying the world with the things 
it sorely needs, that the inevitable 
recession in wages will be brought 
about with only moderate disturbance, 
and that security values will move to- 
wards a higher level long before 1919 
has run its course. 

Business is prepared to do its part. 
The Government, I believe, will do its 
part. And it is at least permissible 
to hope that labor will see the neces- 
sity and inevitability of doing its part. 





Swift & Company shipped in a single 
week to the Allies and to the Ameri- 
can army abroad approximately 24,- 
000,000 pounds of meat and fats— 
enough to have fed America’s peace- 
time army for more than six months. 
To move this quantity of products to 
the coast required about 800 refrig- 
erator cars. The company employs 
nearly 50,000 people in ‘the United 
States; it has about 20 packing plants, 
most of which are located in or near 
the live-stock producing regions; it 
has nearly 500 distributing houses in 
the United States, from which meat is 
distributed direct to the retailer, and 
in most cases even delivered to the 
retailer. The company also has an 


overseas organization. 
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O slowly in cancelling firm orders 

you have placed. “It is again a 

buyers’ market,” you frequently 
hear remarked. Not just yet. The 
prospects all are that, while price 
tendencies unquestionably will be 
downward by and by, it will not be 
easy to find adequate supplies of mer- 
chandise for some time to come. Don’t 
cancel one order until you have defi- 
nitely found something to take its 
place. Where manufacturers have 
played fair with buyers during the war 
it would ill become the buyers to can- 
cel orders wholesale at this juncture 
solely in the expectation of being able 
to obtain better terms elsewhere. 
Apart from being poor morals, this line 
of conduct is likely to turn out very 
poor business. While there may be a 
lull in buying, very active times un- 
questionably are coming in the not 
distant future. 


VERY large shipper says: “We 

have all kept quiet about the 

shortcomings of the Government 
managed railroads during the crisis, 
but a mighty protest will shortly rise 
from one end of the country to the 
other. The service has been positively 
atrocious.” 


RICE fixing will continue in cer- 

tain industries for some _ time. 

Wherever the lifting of the ban 
would precipitate demoralization it 
will serve the interests of employers, 
workers and the public alike to con- 
tinue for a time under existing sched- 
ules. Business men familiar with the 
inner workings of things at Washing- 
ton declare that, as a rule, the Govern- 
mental authorities are adopting a 
reasonable attitude. Where the war- 
time organizations are under the di- 
rection of dollar-a-year men, who nat- 
urally speak the same, language as 
business men, no trouble is feared. In 
certain cases there may be efforts to 
continue paternalism after the need 
has passed, as it is notorious that 
bureaucrats are loath to give up the 
inordinate powers conferred upon 
them during the emergency. On the 
whole, the price problem bids fair to 
be handled intelligently. 


REPARE for a heavy run of 

Christmas shoppers. Many people 

have completely re-cast their gift- 
giving plans. 


GREAT many patriotic citizens 
have refrained from purchases of 
various kinds solely because they 

did not wish to compete with the Gov- 
ernment for the services of labor or 
for materials. As soon as the reaction 
in busMhess sets in, accompanied by 
the release of hundreds of thousands 
of workers from the army, these citi- 
zens will come forward and place their 
orders. There are probably more un- 
filled wants in American homes and on 
American estates at this moment than 
in any previous time in our history. 
We believe that the slack in labor will 
be taken up to quite an extent in this 
way. Moreover, there are millions of 
workers and others now paying on the 
installment plan for Liberty Bonds 
who by and by will complete their 
payments and be tempted to spend 
what heretofore they have been sav- 


ing. Indeed, this feature of the situ- 
ation is likely to become more pro- 
nounced than could be desired in the 
public interest. Altogether, those who 
are pessimistic over the business out- 
look and who are timidly acting from 
hand to mouth may find that they 
have misread the times and acted 
shortsightedly. 


give employment to a very large 

number of ex-soldiers and others 
whose inclinations or talents lie in that 
direction. 


Ou merchant marine will at least 


TRIKES have been invariably set- 
S tled in favor of workers during the 

war. The armistice had scarcely 
been signed when several thousand 
war-work strikers in Brooklyn had to 
return to work licked. They walked 
out because the Government ordered 
the stoppage of overtime and Sunday 
work! The truth is that half the 
workers who have been demanding 
the eight-hour day wanted merely a 
raise in wages, but used the eight-hour 
cry as a camouflaged slogan. One of 
the very largest employers of labor in 
America, a man who has always treated 
his workers generously and enjoys 
their confidence, declares confiden- 
tially that he does not believe that the 
universal eight-hour plan will prove 
permanently feasible. He doubts 
whether the world’s work can be done 
in eight hours a day. He inclines to 
the opinion that when the need for 
cutting wages becomes imperative the 
majority of workers will vote to have 
their day lengthened to ten hours in 
order to enable them to help out their 
weekly pay envelope. This view is 
not the one now popular, yet the man 
who entertains it is usually extra- 
ordinarily sound in his judgment. 


the public by unscrupulous “pro- 

moters” runs into several hun- 
dred million dollars a year—perhaps a 
million dollars every business day. The 
Capital Issues Committee has done 
valuable work in supervising all size- 
able security offerings during the war. 
This or some other body should be 
authorized by Congress for the pur- 
pose of protecting the public from 
stock and bond issues of no merit. 
Numbers of states have so-called Blue 
Sky Laws, aimed at preventing the 
flotation of worthless “investments.” 
The Federal authorities at present can 
reach swindlers only when it can be 
proved that the mails have been used 
for fraudulent purposes. Many pro- 
moters, however, use armies of sales- 
men and not the mails. Surely legis- 
lation could be devised and Federal 
machinery set up to protect the public 
from this species of fraud and robbery 
without at the same time interfering 
with legitimate security issues. Unless 
something be done there is danger that 
many, maf holders of Liberty Bonds 
will be hoodwinked into exchanging 
them for flashy but trashy bonds 
and stocks devised by conscienceless 
schemers. 


Te amount of money filched from 


carries a lesson for both our 

business and our labor union 
leaders. The Kaiser tried to hog 
everything. 


is aie downfall of Hohenzollernism 
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WILLIS H. BOOTH 


AFFABILITY AND ENTHUSIASM 
GET BUSINESS FOR BOOTH 

Willis H. Booth, vice-president of 
the Security Trust & Savings Bank of 
Los Angeles, will come to his new post 
is vice-president of the Guaranty 
‘rust Company, in charge of “new 
business” at New Year. 

Mr. Booth hails from California— 
when you meet him you can well guess 
that his birthplace was in that land 
f sunshine and flowers. He radiates 
health, happiness, and smiles. He 
loesn’t smile inwardly, or smile at 
you; he fills the whole room with 
miles and good feeling. He is the 
<ind of man it is a pleasure to meet 
and do business with. And as a busi- 
ness-getter, he is a distinct success. 

Affability and enthusiasm are the 
big reasons for Mr. Booth’s business- 
etting success. The whole-hearted, 
ilmost boyish enthusiasm with which 
he tackles any job is backed by nat- 
iral business ability, broad vision, and 
a delightful personality. To render the 
combination the more impressive, he 
s a big man physically. When a little 
nan smiles, he may often excite only 
your risibility and win a responsive 
grin, but when a man of Mr. Booth’s 
proportions smiles, the whole world 
smiles with him. 

When Willis H. Booth started at the 
bottom of the ladder he did not néed 
o be told that the bottom rungs were 
put there as 2 means of reaching the 
top. No task was too menial for his 
careful attention; nothing was be- 
neath him. A friend relates this in- 
cident: 


“I was riding with Mr. Booth one 
day in Los Angeles and as we passed 
a small store on Main street I noticed 
that he raised his hat, and thinking 
that he had seen some lady of his ac- 
quaintance, I did likewise and then 
inquired to whom he had bowed. He 
said that he had seen no one, but that 
he always raised his hat when passing 
that little store where he had gotten his 
start; that in the beginning he used 
to sweep out that store every morning 
at 6.30 a. m. and perform certain other 
duties in exchange for a small space 
in the rear of it, and that when he had 
completed his jar‘tor’s services he 
would take his bag and go out and sell 
machinery.” 

Later, Mr. Booth graduated from 
the University of California. After 
leaving college, he was connected with 
R. L. Booth & Sons, well-known deal- 
ers in machinery on the Pacific Coast, 
in the capacity of treasurer. But he 
was not to:be satisfied with one line of 
endeavor. In 1905 he began his bank- 
ing career as vice-president of the 
Equitable Savings Bank of Los An- 
geles. In 1912 this institution was con- 
solidated with the Security Trust & 
Savings Bank, of which he became 
vice-president, and also of the South- 
ern Trust Company. These positions 
he has held continuously since that 
time, in addition serving as vice-presi- 
dent of the Security National Bank 
since 1914. j 

In 1914-he organized the Hot Point 
Electric Heating Company, and he is 
now chairman of ,the board of that 
concern, which has since been consoli- 


dated with the General Electric Com- 
pany under the name of the Edison 
Electric Appliance Company. Mr. 
Booth is a firm believer in advertising, 
and the growth of the Hot Point com- 
pany is undoubtedly a reflection of the 
soundness of that belief and his gen- 
eral business principles. 

The Chamber of Commerce at Los 
Angeles elected Mr. Booth president 
in 1910. He has since served as presi- 
dent of the Associated Chambers of 
Commerce of the Pacific Coast, and is 
at the present time a vice-president 
of the United States Chamber of Com- 
merce, and president of the United 
States Council of State Banking As- 
sociations. He has somehow found 
time, without neglecting his business 
and banking interests in California. to 
make an extensive study of foreign 
trade, and has traveled widely both in 
the Orient and South America, investi- 
gating business and banking condi- 
tions. 


The National Bank of Commerce in 
New York has issued an ingeniously 
arranged set of tables for computing 
total amounts of Liberty Bond cou- 
pons. It is based on the thirty-three 
different values of coupons from all 
Liberty Bond denominations, both 
original and converted, including the 
fourth loan. Multiple of cash values 
are indicated in amounts from one to 
100. The tables are expected to be 
particularly useful to banks, trustees 
and others handling large quantities 
of coupons, and we are informed that 
copies may be had on application. 

* * * 


Kirk & Ball, specialists in New York 
bank and trust company stocks, have 
issued a circular calling attention to 
these issues as the logical beneficiaries 
from the unusual trade conditions that 
must follow the re-establishment of 
peace. It is pointed out that our 
large financial institutions will benefit 
through the use of American financial 
and material resources in the rehabili- 
tation of the old world’s industrial and 
business conditions. Bank stocks are 
also expected to be favorably affected 
by the restoration of a better market 
for securities of our large railroad and 
industrial corporations in which the 
banks have an important interest. 

* * * 


J. S. Bache & Co. have issued a cir- 
cular on “Post-War Values,” in which 
they discuss the situation confronting 
the railroads, steels, coppers, public 
utilities, oils, motors, and machinery 
equipment and other industrial com- 
panies. 

* * * 

Lima Locomotive is the subject of a 
special bulletin issued by Dunham & 
Co., in which they say: “In the rail- 
road equipment line, no piece of ma- 
chinery is so necessary as the locomo- 
tive. Two of the big companies have 
been engaged in war work and will 
require readjustment, but the Lima Lo- 
comotive Works, Inc., the third larg- 
est in the world, has confined itself to 
making the highest grade locomotives 
of the Mikado, Mallet, Pacific and 
switch type for its regular customers, 
among whom are the Illinois Central, 
Erie, Union Pacific, Great Northern 
and the New York Central Railroads. 
Since November last, its tonnage out- 
put has practically doubled.” 
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Peace is here, and with it there has 
come another great opportunity for the 
speculative investor. 

It is likely that the profits to be 
realized through the purchase of 
“peace stocks” will be fully as satisfy- 
ing as those gathered by the holders 
of “war stocks” in 1915 and 1916. The 
earnings of corporations favorably af- 
fected by the cessation of hostilities 
are not likely to make such rapid for- 
ward strides as did the munitions con- 
cerns and other war beneficiaries. 
Their gains will not be sensational, 
but they will probably find fuller re- 
flection in quoted values, for two very 
sound reasons. 

First, while there will be a good 
steady demand for capital, there will 
be no such clamor for money as mark- 
ed the period of hurried expansion of 
plants and increased production for 
war purposes. This tendency toward 
easier money conditions and its con- 
comitant of gradually lowering living 
cost will induce investors to forego 
the high yields demanded under war 
conditions. There is the same distinc- 
tion between money dividends and real 
dividends that economists have been 
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OPPORTUNITIES 


so fond of drawing between money 
wages and real wages—the “real” divi- 
dend or wage being based on the com- 
modities that the money received by 
the stockholder or workman will buy. 
With the cost of living practically 
doubled, it was natural that investors 
during the war period should demand 
double the return on their investment. 

As an illustration of the out-work- 
ing of this principle, the case of U. S. 
Steel common is illuminating. Before 
the war Steel common paid 5 per cent., 
and generally fluctuated between 60 
and 70. At 60 the yield was 83 per 
cent., and at 70, 7.1 per cent. Of 
course, Steel sold higher than 70 dur- 
ing peace times, but such prices were 
exceptional and net of long duration. 
During the war period the average low 
and high limits may be reasonably set 
at 100 and 120. Paying 17 per cent., as 
it did until recently, Steel common 
yielded 17 per cent. at 100, and 14.2 per 
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FOR INVESTORS 


With War Over, Stocks Should Sell Higher 


and Yield Less—Peace Opportunities 
“ By J. G. DONLEY, Jr. 


cent. at 120. By comparison it will be 
found that the yields at the average 
high and low limits during the war 


period were almost exactly twice the 


yields at the average high and low 
limits under peace conditions. The 
wider price variation of twenty points 


our own rolling stock has seen hard 
service and is far below our actual 
needs. There is a worldwide need for 
more railway equipment, and it will 
be some time before the factories of 
France and Belgium can be rehabili- 
tated to the point of important pro- 
duction. 

Our automobile, railroad, and public 
utility companies all stand t benefit 
through the reduction in their items 
of cost, which have risen so alarming- 
ly during the war. The prosperity of 
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during the war, as compared with a 
usual ten-point range in previous years, 
is explained by the wider diversity 
and more intensive application of mar- 
ket factors and hazards due to the 
war. 

In the second place, capital will 
gradually recover from the timidity 
which has been inspired by war risks 
and uncertainties... As confidence re- 
turns capital will move in freer sup- 
ply and be content with smaller com- 
pensation for its use. 


INDUSTRIES PEACE WILL 
BENEFIT 


The foregoing are broad, funda- 
mental factors making for a higher 
level of security values as compared 
with dividend returns. Of more pra~- 
tical application just now are the ideas 
gradually developing in the mind of 
the financial community as to the 
groups of corporations that will bene- 
fit from the restoration of normal ac- 
tivities throughout the world. It is 
generally conceded that the following 
eight groups of industries will be fa- 
vorably affected: 

Harvesting machinery. 

Food products. 

Electrical equipment. 

Railway equipment. 

Automobiles. 

Railroads. 

Public utilities. 

Oil. 

Manufacturers of harvesting machin- 
ery, it is obvious, will profit through 
large orders for replacement of ma- 
chinery so ruthlessly destroyed by the 
Hun armies in Russia, Belgium and 
France. There will, moreover, be a 
large demand for machinery of this 
type to bring the world’s food supply 
back to normal, and make up in a 
measure for the shortage of farm la- 
bor. Similar reasoning applies to con- 
cerns manufacturing food products. 
Surveys of devastated Europe have re- 
vealed the usual German thoroughness 
in destruction of essential electrical 
equipment, and, moreover, electrical 
equipment is assuming a place of 
growing importance in our industrial 
and home life. Germany’s railway 
equipment has, through overwork and 
lack of-repair, deteriorated to a con- 
dition..of practical uselessness, while 


all these companies is, under normal 
conditions, solidly based on a _ well- 
sustained demand for their products 
and services, and their difficulties 
should now prove short-lived. 

Some observers declare that we are 
entering the age of oil development 
and unprecedented prosperity for our 
oil companies, with wide-spread public 
speculation in the oil shares, just as 
the rails, the coppers, and the steels 
had their day in the security markets. 
However this may be, it is cer‘ain 
that the demand for oil for ship fuel, 
and its lighter products for the pro- 
pulsion of internal combustion en- 
gines on the land, on the water and 
in the air, as well as in stationary 
plants on the farms, is more than 
keeping pace with production. 

There can be nothing absolutely 
certain as to whether or not all of 
the industries enumerated above will 
prosper in the next two or three 
years, but it is generally conceded by 
those competent to judge that once 
the interim between the war’s cessa- 
tion and the vigorous taking up of-the 
various tasks of reconstruction is 
passed, the United States will pros- 
per in the works of peace for two or 
three years as it has never prospered 
before. 


HOW TO PROFIT FROM PEACE 
BOOM 


The investor who would be sure of 
having a share in this prosperity would 
do well to spread his purchases over 
the list of favored stocks, so that if 
his judgment goes astray in one place, 
it may hit the nail in another. It 
would be well, also, to include some 
common stocks in the selection to 
give a speculative flavor to his hold- 
ings, if this can be done without too 
great a risk. 

If the best results are to be obtained, 
the whole thing should be considered 
in- the nature of a speculative invest- 
ment, and the preferred stocks in the 
list should be chosen for their high 
yield in comparison with their present 
position and future prospects. Such 
are the opportunities now existing 
that a list of non-dividend and divi- 
dend paying stocks may be made up 
which will return a good yield on the 

(Continued on page 610) 
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POST-WAR 
VALUES: 





We have issued a Special 
Bulletin in which the more 
active and representative se- 
curities listed ou the New 
York Stock Exchange have 
been classified into severa! 
groups indicating their re- 
spective relations towards 
present and future financial 
and economic conditions. 
Our reasons for these 
classifications are also set 
forth. 





Copies of this bulletin will 
be sent free upon request. 





J. S. Bache & Co. 


Members N. Y. Stock Exchange 


42 Broadway, New York 




















STANDARD 


WEEKLY oO WILL BE 
SUMMARY . MAILED 
ON tl TO 
3TANDARD OIL INVESTORS 
ISSUES 


L ON REQUEST 


ISSUES 


CARL H. PFORZHEIMER & CO. 


Dealers in 
Phones: Broad 4860-1-2-8-4 





am 
25 Broad &t., N. Y. 








You Should Keep a Record 
of the Serial Numbers of 


Your Liberty Bonds 


If your Liberty Bonds should be lost or 
stolen, a record of their serial numbers may 
prove invaluable to you as an aid to recovery. 
Coupon Liberty Bonds are nogotiable—may be be 
used | by the finder just the same as money— 
and their loss should be reported immediately 
to the Federal Reserve Bank of your os 
If you care to take the oe eager of 
a record, we will send you 


LIBERTY BOND 
SAFETY RECORD 


leather covered, vest-pocket size, containing 
entry-forms for 
tion and other important identifying data re- 
garding your Liberty Bonds. Gratis on request 


Liberty Bond Record F-323 


HUGHES & DIER 


Stocks—Bonds—Grain 


{ Phila. Stock Exchange 
Members } Chicago Board of Trade 


50 Broad St., New York 
Suite 614-616-620 Tel. Broad 1262 








HUGHES & DIER, 50 Broad St., New York. 


You may send me, a a on my 
part, Liberty Bond Record F-323. 
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DIVIDENDS. 





em TELEPHONE AND 
LEGRAPH COMPANY 
A dividend of Two Dollars per share will 
be paid on Wednesday, January 15, 1919, to 
ste ockhelders of record ‘at = — of busi- 
ness on Friday, Decems on 
G. Ne, Treasure 
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THE STOCK MARKET OUTLOOK 


Labor Is Disturbing Factor in Readjustment— 
Old-Line Stocks Favored 


By FOUR SQUARE 


Doubts and uncertainties are slowly 
being resolved into perceivable proba- 
bilities. 

It is now known that the amount of 
money to be raised through taxation 
in the current calendar year will be 
$6,000,000,000, instead of the original 
estimate of $8,000,000,000, a welcome 
reduction of 25 per cent. In like man- 
ner, it appears that the amount to 
be raised through bond issues will be 
cut down fully one-quarter. Secretary 


” McAdoo estimates the requirements of 


the Government for the fiscal year 
ending June 30, 1919, at $18,000,000,000 
instead of the $24,000,000,000 counted 
upon before the collapse of our ene- 
mies. 

It is fairly certain that production 
of copper and steel will be continued 
at capacity, and that reduction of de- 
mands for war purposes will be com- 
pensated by increased requirements 
from industries stimulated by the com- 
ing of peace. Preparations for taking 
up the slack in raw materials and 
labor will precede, so far as possible, 
abrogation of war contracts, and 
prices and the distribution of supplies 
are to remain under Government con- 
trol during the readjustment. More- 
over, reconstruction of devastated Eu- 
rope is to proceed forthwith, in order 
that the full productive powers of the 
stricken peoples may sustain the bur- 
den of their war debts. The United 
States will finance much of the work 
of rebuilding, and the money we loan 
will be expended here, as was the case 
in time of war. That this will spell 
prosperity for two or three years to 
come no one needs to be told. 

It is now known that the full output 
of our shipyards will be needed for a 
year or so yet in order that the world’s 
tonnage may be brought up to where 
it would have been had construction 
gone ahead without the inroads of war 
losses. It is beginning to be realized 
that if we are to hold our place in 
the ocean carrying trade we must not 
stop building ships in our main yards, 
for shipyards are as essential to a big 
merchant marine as car and locomotive 
shops are to the railroads. 

Everything points to a shortening 
of the dreaded period of transition 
from a war to a peace basis. 


LABOR THE BIG QUESTION 


Readjustment of labor looms up as 
the biggest factor of uncertainty. The 
cost of living should slowly come 
down, but the laboring man has 
learned that doubled wages, even after 
allowance for a doubled cost of living, 
leave him with twice the surplus earn- 
ing power that he had under the old 
conditions. A man earning $80 a 
month and living at a cost of $60, has 
a surplus of only $20, whereas earn- 
ings of $160 and expenses of $120, leave 
a balance of $40. The actual war con- 
dition has been an exaggeration of 
this example, for many workers for- 
merly receiving from $18 to $20 in 
their weekly pay envelopes have been 
getting from $40 to even $100 a week, 
so that their surplus incomes have 
jumped up from very little to a luxur- 
ious sum. It is this surplus, which has 
meant free-spending and good living, 
that they are loath to give up. 

But it would seem that sound rea- 
soning must prevail, because, with the 
subsidence of war inflation, prices and 
wages must move downward in unison. 
Labor may, however, demand and ob- 


tain a fairer share in the profits of 
industry. The question to be decided 
by future events is whether they will 
attempt to secure this fairer division 
through threats and disorder, or by 
the saner methods of co-operation and 
profit-sharing. 

» The stock market has been watching 
all these developments. It has gone 
a long way toward discounting in ad- 
vance the expected period of unsettle- 
ment and readjustment. War stocks 
have come down sharply and peace 
shares have in some cases been quite 
as sharply advanced. Securities which 
have little or nothing to gain or lose 
by the change from war to peace have 
held back, awaiting a clearer outlook 
into the future and the assurance of 
peace prosperity. 

This clearer outlook is developing 
and the foundations of a constructive 
stock market are being made, although 
bullish manifestations are still held in 
check by credit restrictions. 
al 


SOME GOOD OLD-LINE STOCKS. 


Some shrewd operators are confin- 
ing their purchases to good, old-line 
stocks, and giving little thought to the 
claims being made for certain of the 
“peace specialties.” They argue that 
time-tried securities were best before 
the war, and that they should lead in 
any constructive markets of the fu- 
ture. 

Worthy of note in this class are 
Norfolk & Western, Anaconda, and 
American Sugar Refining—high-grade 
representatives of the rails, coppers, 
and industrials, yet capable of enlist- 
ing a powerful speculative following 
and giving a good account of them- 
selves in any real bull market. Nor- 
folk & Western is one of the coming 
big values in the railroad list, and 
more than passing significance attaches 
to the fact that it was the only old- 
line rail to make a new high record 
for all time in the bull market of 1916. 
Scrutiny of its operating statistics 
should prove profitable to the investor 
and speculator. The average revenue 
train load has come up from 692 tons 
in 1912 to 1,021 tons in 1917—and this 
is only part of the story. 

Every one knows that Anaconda is 
the premier copper stock of the list, 
but every one hasn’t noted that its 
profit and loss surplus has increased 
from $7,681,000 in 1914 to $62,914,000 in 
1917, while its net working capital has 
jumped up from less than $10,000,000 to 
more than $35,000,000 in the same pe- 
riod. The big values back of this stock 
are yet to find full expression in quoted 
prices. 

American Sugar is an industrial in- 
vestment. It has been paying 7 per 
cent. regularly for the past 18 years, 
with 3 per cent. extra in the current 
year. Now that ships are free to bring 
sugar from Java and Cuba, its refin- 
eries should all be busy again before 
long. The legacy of its war prosperity 
stands out in its balance sheet in the 
item of $40,493,000 cash, as compared 
with only $19,111,000 back in 1914. Its 
beet sugar subsidiaries have been phe- 
nomenally prosperous and they have 
furnished it with the wherewithal for 
further extra dividends, if such a 
course should appeal to its directors. 

Wilson & Co. are doing an enor- 
mous business, as are all the packers, 
and the inauguration of dividends is 
looked for before 1919 is very old. 








ODD LOTS 


The service we give to Odd Lot 
customers is the same as that 
extended to purchasers of 100 
shares or more. 


The advantages of trading in 
Gdd Lots are explained in our 
booklet F-37 “Odd Lot Buy- 
ing.” 


Hartsborne & ppicadia 


Members N. Y. Stock Exchange 
7 WALL STREET TEL. 4590 RECTOR 




















A Standard 
Liberty Loan Digest 


The third edition of our booklet, 
“Your Liberty Bond,” contains all 
information about all issues. 

If you contemplate buying more 
bonds in the market, if you intend 
to hold what you have, if you 
must sell or borrow, you should 
send for this standard digest. 

Ask for Booklet H-67 
“Your Liberty Bond” 


-John Muir & (0. 


Odd Lots 
61 Broadway, N-Y. 











Permanent 
Monthly Income 


of $25 
may be had for 
about $4,100 
invested im 50 shares of 
CITIES SERVICE 
PREFERRED STOCK 
Cities Service 


Company is one of the 
largest and strongest Ol) and Public Utl- 
iy - — ry im America. Its securi- 

® maximum of stability. 
Monthly Dividends 
Monthly Earnings 

Statements 


Write for Circular FM-90 


Henry » werated 
i Company 


60 Wall Street 














Readjustment 
of Values 


Under the reconstruction period 
many excellent securities should 
benefit from World’s needs. Our 


“Weekly Review B-34” 
covers in detail this situation. 
Copy on Request. 


E. W. Wagner & Co. 


Betablished 1887. Ohi 
Wew YORK STOCK cmnos 





N.Y. COFFEE AND SUGAR EXCHANGE 
NEW COTTON EXCHANG: 
Members+ CHICAGO BOARD OF TRADE 
CHICAGO STOCK EXCHANGE 
STOCK EXCHANGE 
ST.LOUIS MERCHANTS EXCHANGE. 
MILWAUKEE CHAMBER® COMMERCE 


33 New Street (Fier) New York | 
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22,000, 000 
250,000 
21,750,000 Increase 








This is the increase of bond owners in 
1918 over that of 1914—Liberty Bond own- 
ers, principally—a brand new investment 
field, unheard of in bulk and of enormous 
potential purchasing power. 


That it is a responsive following is dem- 
onstrated by the large amount of financial 
advertising carried in our columns. That 
it purchases every conceivable line of in- 
vestment securities is conclusively proved 


by the 


Unlisted Stock and Bond 
Bids and Offers 


that appear each Wednesday in the New 
York Commercial. 


These Bids and Offers form a compen- 
dium of Unlisted Stock and Bond informa- 
tion, and are widely read throughout the 
United States and foreign countries. 


It is an exclusive service we have to of- 
fer our readers and advertisers, and is to 
be found in no other newspaper. The 
number of investment advertisers that par- 
ticipate often run into many thousands. 


Advertisers are requested 
to submit their Bids and 
Offers early on Tuesdays 
for proper classification. 


Let Us Quote Advertising Rates 


New York 
Commercial 


For 123 Years 
The National Business Newspaper 


20 Vesey Street, New York City 


Opportunities for 


Investors 
(Continued from page 608) 
whole outlay, and thus provide for 
carrying the stocks which are not re- 
munerative, but have prospects of a 
goodly advance in price and perhaps 
future dividends. 

DWith this idea in mind, the list here 
printed has been prepared to cover 
all of the industries regarded as peace 
beneficiaries. Approximate prices pre- 
vailing at the time this article is be- 
ing prepared are given, and show that 
one share of each stock mentioned 
may be purchased for a total of $672. 
Total dividends to be received from 
such holdings would amount to $44.50 
annually, which would mean a yield 
of about 6.6 per cent. on the whole in- 
vestment. 

The list is not made up of first-class 
investment issues, but all of the stocks 
have merit not yet fully recognized 
in their market prices because they 
are not sufficiently seasoned and their 
dividend records have been variable. 
American Linseed common, Willys 
Overland common and Southern Rail- 
way common all may be expected to 
join the ranks of the regular dividend 
payers sooner or later. 


WALL STREET 
POINTERS 


PPORTUNITIES in long term 

bonds are discussed in a cir- 

cular recently issued by Ly- 
man D. Smith & Co. Incorporated 
with the pamphlet are two lists of 
high grade railroad securities and also 
a list of those of somewhat lower 
grade which are desirable as invest- 
ments for the business man. Exchange 
of most short term issues for longer 
maturities is urged because of the per- 
manent high yields now obtainable 
from the latter. “There is no doubt 
that general commodity prices have 
about reached the peak,” says the cir- 
cular. “Investors buy bonds for the 
return as expressed in what they can 
buy with their interest money. As 
commodity prices decline the buying 
power of bond coupons will rise, and 
the bonds themselves will therefore 
become increasingly desirable. We 
join in the general opinion that a 
‘reconstruction boom’ may follow the 
unsettled condition in general business 


that will directly succeed the end of 
the war. But such a boom will prob- 
ably not occur for some time after the 
signing of peace terms. During such 
a reconstruction boom long term 
bonds will advance until and unless 
interest rates again become too high. 
However, any possible decline result- 
ing from the reconstruction boom 
cannot in reason bring prices back to 
the low levels now prevailing. The 
investor may purchase long term se- 
curities at this time with entire confi- 
dence. A long period of depression is 
to be expected to follow any possible 
reconstruction boom, to last until the 
war losses of the world are offset by 
the slow accumulation of savings. On 
the whole, interest rates during such 
a readjustment period will be cheap 
and bond prices, therefore, will stead- 
ily climb.” 
* * * 

NFLATED inventories are looked 

upon with more equanimity by war 
concerns. Where huge inventories 
were carried to expedite production of 
munitions, it is likely that the Govern- 
ment will take this material off the 
hands of manufacturers at cost prices, 
and re distribute it. It will thus be to 
the interest of the Government to 
maintain control over prices for such 
things as steel, copper and chemicals. 
Following such a liquidation of inven- 
tories, there should come such a 
liquitation of indebtedness as_ the 
country has seldom seen. 

* * 

In an interesting treatise entitled 
“The Gold Situation,” Henry E. Coo- 
per, vice-president of the Equitable 
Trust Company of New York, com- 
ments upon this present crisis as fol- 
lows: “The gold crisis threatens the 
very foundation of our present credit 
structure. The principal belligerent 
governments are increasing their in- 
debtedness on an average of about 
$40,000,000,000 annually, a sum which 
represents nearly four times the pres- 
ent estimated value of the total gold 
reserve of the world, while their cur- 
rency circulation, outside of treasury 
notes and other similar tender, stood 
at over $30,000,000,000 on Dec. 31, 1917, 
and has since been tremendously ex- 
panded. An extensive discussion of 
the gold problem is necessary to 
clarify the situation and to reach a 
national and international decision in- 
dispensable for the future economic 
safety of the world.” 
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Largest cash register in the world, erected by the National Cash Register Company, 
to ring up Dayton’s Liberty Loan subscriptions. 
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An Ideal Christmas Gift for Your Employees 


NOW READY IN BOOK FORM 


Keys to Success 


C. FORBES’ remarkable series of “Keys to Success” articles which 
. ave given inspiration and help to thousands of readers of Forbes are 
now available for permanent reference and study in bound form. 


The book contains the greatest wealth of specific, concrete pointers from 
our most successful present-day men of affairs that has ever been gathered 
between two covers. It embodies not only the cream of the wisdom accu- 
mulated by these brainy, mature, practical men, but also hundreds of ex- 
amples of how they applied their wisdom when put to the test. 


An entirely new feature of the book 
SUPPLEMENTARY LESSONS 


in the PERSONAL APPLICATION 
of the PRINCIPLES OF SUCCESS 


Each “Key” is supplemented by a to-the-point, practical questionnaire, or lesson, cal- 
culated to induce the reader immediately to take up and apply in his daily activities the 
qualities discussed‘ 


The author of this part of the volume is a business man who has attained national 
prominence through his success in developing young men and in applying to every-day 
business problems ripe knowledge and understanding of human beings and their psy- 
chology. 


Thus the book is truly a home study course in personal and business efficiency. The 
contributors are a hundred or more of our best-known captains of industry, statesmen, 
writers and a few sages of former days. Much of the material comes direct from business 
men who have become recognized as the foremost authorities in their line. ° 


This material has been painstakingly collected by Mr. Forbes and written in the 
attractive and readable style for which he is noted. The chapters are not sermons—they 
are live and interesting straight-from-the-shoulder talks from man to man. 


Send no money—Use the coupon 


In order that you may see for yourself the value of KEYS TO SUCCESS without any 
obligation, we will send you a copy for five days’ examination upon request. Simply fill 
out and mail us the attached coupon and the book will go forward at once. Read it over 
for five days at your convenience. Then either return it or send a remittance in payment. 


You risk nothing by sending for the book—you do stand to gain a great deal of assist- 
ance in attaining success by mailing the coupon today. 


5b. C. FORBES PUBLISHING COMPANY 
299 Broadway ~ New York City 








The thirty principles that 
are the KEYS to per- 
sonal and business 


SUCCESS 
You Language 
Think Enthusiasm 


Self-Education 
Ideals 

Work 

Saving 
Opportunity 
Self-Denial 
Stick-to-itiveness 
Cheerfulness 
Teamwork 
Politeness 
Initiative 
Honesty 
Health 


Goodwill 
Will-Power 
Self-Respect 
Judgment 
Friends 
Courage 
Self-Reliance 
Serve 
Loyalty 
Memory 
Recreation 
Personality 
Foundations 


Each chapter is followed by 
a lesson showing you how 


to’ become 


proficient in 


these qualities of SUCCESS. 








Free Examination Coupon 








B. C. Forbes Pub. Co. 
299 Broadway, New York. 


Please send me for five days’ free examina- 
tion KEYS TO SUCCESS. Price $2.00 net, 


postpaid. 


I agree to return the book within five days 
of its receipt or to send a remittance in pay- 


nient. 





Forbes 11-30-18 
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and Be Counted 


The Greatest Mother in the World is counting her children. 

She wants your name—and yours—and yours—the names 
of all her children. 

So, stand up, you men and women of America—stand up 
and be counted. 

Let The Greatest Mother in the World see what a big, 
proud family she has. 

You’ve given your share to your Red Cross—given it gen- 
erously —and you'll give your share again when the time comes. 


Right now your Red Cross wants your name—not a con- 
tribution—wants to know that you are a member—pledged 
to help her. The Greatest Mother in the World wants te 
know who her children are before Christmas. 

Give your name and a dollar to the next Red Cross 
Worker who asks you for it. 

Answer ‘‘Present” at the Christmas Red Cross Roll Call. 

Stand up and be counted you children of The Greatest 
Mother in the World. 


All you need is a Heart and a Dollar 


RED CROSS CHRISTMAS ROLL CALL 


December 16-23 


Contributed through Division of Advertising 
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